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FUTURE OUTLOOK 

As we step into the new financial year, the Indian equity markets stand at a crucial juncture. After an 

extended phase of record highs and strong investor optimism, sentiment shifted sharply in the final 

quarter. We are caught surrounded by weak corporate earnings, sell-down by Flis and global 

uncertainties weighing on sentiments, leading to a phase of sharp correction. 

Despite this short-term turbulence, our outlook remains firmly optimistic. Market cycles are inevitable, 

but history has shown that periods of consolidation are often followed by strong rebounds. India's 

economic fundamentals remain intact, backed by solid GDP growth, rising consumption, and a well­

capitalized banking system. While global markets may be adjusting to shifting monetary policies and 

geopolitical complexities, India continues to be one of the brightest spots in the investment 

landscape. 

India's economic resilience continues to stand out on the global front, driven by strong domestic 

consumption and rising retail investor participation. Private consumption, which accounts for nearly 

60% of India's GDP, remains a key pillar of growth, fueled by a young demographic, rising disposable 

incomes, and urbanization. The increasing financialization of savings is evident in the surge of retail 

investors entering the stock market. With over 18 crore demat accounts and expanding digital 

penetration, retail participation is at an all-time high, creating a strong foundation for sustained market 

liquidity. 

We see FY26 unfolding as a year with two distinct halves, the initial phase will likely be marked by 

challenging market conditions, with subdued activity across equity capital markets. Several factors 

will contribute to this slowdown - weak corporate earnings, continuous sell down by Flis, global 

macroeconomic uncertainties and cautious investor sentiment. The global economy is also poised to 

witness a slowdown, with major economies facing tightening financial conditions, as a result global 

GDP growth is expected to contract moderately. Given these factors, the first half of the year may 

see limited deal-making, with investors remaining selective in their capital deployment. 

However, as the year progresses, we expect a strong resurgence in market activity. With greater clarity on 

monetary policies, corporate earnings making a comeback, potential easing of interest rates, anda 

more stable geopolitical environment, investor confidence is likely to return. The second half of FY26is 

expected to witness an acceleration in fundraising activity, driven by both primary and secondary 

issuances. As valuations stabilize and confidence returns, we anticipate our robust pipeline across ECM 

deals hitting the market. 

In volatile markets, lnvlTs / REITs have emerged as a non-cyclical product for us which unlike traditional 

ECM activity does not fluctuate with market sentiment. With increasing investor appetite for yield­

generating assets, lnvlTs / REITs market is set for continued expansion, and we remain well-positioned 

to lead this growth. 

FY26 could witness an acceleration in M&A deal-making, driven by a mix of consolidation in traditional 

industries and aggressive expansion by high-growth businesses. We expect inbound M&A activity to 

remain active, driven by global investors seeking quality assets in a resilient Indian economy, followed 
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the Company to monitor and ensure compliance with applicable laws, rules, regulations and 

guidelines. 

I further report that during the year under report, the Company has undertaken event / action 

having a major bearing on the Company's affairs in pursuance of the above referred laws, rules, 

regulations, guidelines, standards, etc. referred to above viz. 

i. Appointment of Mr. Atul Mehra (DIN: 00095542) as n Additional Director w.e.f. 

April 15, 2024;

ii. Resignation of Mr. Salil Pitale as a Whole Time Director of the Company w.e.f. 

April 07, 2024;

iii. Appointment of Mr. Atul Mehra (DIN: 00095542) as 1 Whole Time Director for a 

period of 3 years w.e.f. May 02, 2024;

iv. Reconstitution of various committees;

v. Change in registered office address of the Company from "Axis House, 8th Floor, 

Wadia International Centre, Pandurang Budhkar Marg, Worli, Mumbai - 400025" 

to "Axis House, 1st Floor, Pandurang Budhkar Marg Worli, Prabhadevi, Mumbai,

- 400025" w.e.f. April 15, 2024.

vi. Approval for remuneration paid to Key Managerial Personnel;

vii. Surrender of membership of the Metropolitan Stock Exchange of India Ltd. (MSEI) 

for the IE broking business;

viii. Resignation of Ganesh Sankaran, Non-Executive D ector of the Company w.e.f. 

November 30, 2024;

ix. Appointment of Mr. R. Gurumurthy (DIN: 10366010) as an Additional Independent 

Director w.e.f. December 04, 2024;

x. Appointment of Mr. Vijay Krishna Mulbagal (DIN:10740060) as an Additional 

(Non-Executive Director) w.e.f. February 06, 2025;

xi. Member's approval was taken for following items:

(a) Appointment of Mr. Ganesh Sankaran (DIN: 07580955) as a Director of the 

Company;

(b) Appointment of Mr. Atul Mehra (DIN:00095542) �s Director of the Company;

(c) Appointment of and payment of remuneration to Mr. Atul Mehra 

(DIN:00095542) as a Whole Time Director designated as "MD & CEO" of the 

Company;

(d) Re-appointment of Ms. Sutapa Banerjee (DIN: 02844650) as an Independent 

Director of the Company for a period of 3 years w.e.f. January 17, 2024 up to 

January 16, 2027;







31

Standalone Financial Statements 

for the year ended 31 March 2025 

AXIS CAPITAL LIMITED 

Registered Office: 

1st Floor, Axis House 

Pandurang Budhkar Marg, Worli 

Mumbai - 400025, Maharashtra 



32

C hartered Accounta nts 

INDEPENDENT AUDITOR'S REPORT 

To the Members of Axis Capital Limited 

Report on the Audit of the Standalone Financial Statements 

Opinion 

12th Floor, The Ruby 
29 Senapati Bapat Marg 
Dadar (West) 
Mumbai - 400 028. Ind ia 

Tel: + 91 22 6819 8000 

We have audited the accompany ing standalone financial statements of Axis Capital Limited ("the Company") , which comprise 

the Balance sheet as at March 3 1 2025. the Statement of Profit and Loss, including the statement of Other Comprehensive 

Income, the Cash Flow Statement and the Statement of Changes in Equity for the year then ended, and notes to the standalone 

financial statements, including a summary 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, the aforesaid standalone financial 
statements give the information required by the Companies Act, 2013, as amended ("the Act") in the manner so required and 
give a true and fair view in conformity with the accounting principles generally accepted in India, of the state of affairs of the 
Compan y as at !\farch 3 1, 2025, its profit including other comprehensive income, its cash flows and the changes in equity for 
the year ended on that date . 

Basis for Opinion 

We conducted our audit of the standalone financial statements in accordance with the Standards on Auditing (SAs), as specified 

under section 143( I 0) of the Act. Our responsibilities under those Standards are further described in the 'Auditor's 

Responsibilities for the Audit of the Standalone Financial Statements ' section of our report. We are independent of the 

Company in accordance with the 'Code of Ethics' issued by the Institute of Chartered Accountants of India together with the 

ethical requirements that are relevant to our audit of the financial statements under the provisions of the Act and the Rules 

thereunder. and we have fulfilled our other ethical responsibilities in accordance with these requirements and the Code of 

Ethics. We believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis for our audit opinion 

on the standalone financial statements. 

Other Information 

The Company 's Board of Directors is responsible for the other information. The other information comprises the information 

included° in the Director' s report, but does not include the standalone financial statements and our auditor ' s report thereon. 

Our opinion on the standalone 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 financial statements, our responsibility is to read the other information and, in 

doing so, consider whether such other information is materially inconsistent with the financial statements or our knowledge 

obtained in the audit or otherwise appears to be materially misstated. If, based on the work we have performed, we conclude 

that there is a material misstatement of this other information, we are required to report that fact. We have nothing to report in 

th is regard . 

Responsibility of Management for the Standalone 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 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 

S.R. Bat liboi & Co. LLP, a Limited Liabili ty Partnership with LLP Identity No. AAB-4294 

Reqd. Office; 22, Camac Street, Block '8 , 3rd Floor , Kolkata-700 0 16 
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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, 20 I 5,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 standalone financial 

statements that give a true and fair view and are free from material misstatement, whether due to fraud or error. 

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

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

Auditor's Responsibilities for the Audit of the Standalone Financial Statements 

Our objectives are to obtain reasonable assurance about whether the standalone financial statements as a whole are free from 

material misstatement, whether due to fraud or error, and to issue an auditor's report that includes our opinion. Reasonable 
assurance is a high level of assurance, but is not a guarantee that an audit conducted in accordance with SAs will always detect 

a material misstatement when it exists. Misstatements can arise from fraud or error and are considered material if, individually 

or in the aggregate, they could reasonably be expected to influence the economic decisions of users taken on the basis of these 

standalone financial statements. 

As part of an audit in accordance with SAs, we exercise professional judgment and maintain professional skepticism throughout 

the audit. We also: 

Identify and assess the risks of material misstatement of the standalone 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 co llusion , forgery, intentional omissions, misrepresentations, or the 

override of internal control. 

Obtain an understanding of internal contro l 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 with reference to financial statements in place and the operating 

effectiveness of such controls . 

Evaluate the appropriateness of accounting policies used and the reasonableness of accounting estimates and related 

disclosures made by management. 

Conclude on the appropriateness of management's use of the going concern basis of accounting and , based on the audit 

evidence obtained, whether a material uncertainty exists related to events or conditions that may cast significant doubt on 
the Company 's ability to continue as a go ing concern . If we conc lude that a material uncertainty ex ists , 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 aud it evidence obtained up to the date of our auditor's 

report. However, future events or conditions may cause the Company to cease to continue as a going concern. 

Evaluate the overall presentation, structure and content of the standalone financial statements, including the disclosures, 

and whether the standalone financial statements represent the underl ying transactions and events in a manner that achieves 

fair presentation. 

We communicate with those charged with governance regarding, among other matters, the planned scope and timing of the 

audit and significant audit findings , including any significant deficiencies in internal control that we identify during our audit. 
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We al so prov ide those charged with governance with a statement that we have complied with relevant ethical requirements 

regarding independence, and to communicate with them all relationships and other matters that may reasonably be thought to 

bear on our independence, and where applicable, related safeguards. 

Report on Other Legal and Regulatory Requirements 

I. As required by the Companies (Auditor's Report) Order, 2020 ("the Order"), issued by the Central Government of India 
in terms of sub-section (11) of section 143 of the Act, we give in the "Annexure I" a statement on the matters specified 
in paragraphs 3 and 4 of the Order. 

2. As required by Section 143(3) of the Act, we report, to the extent appli cable, 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) 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; 

(c) The Balance Sheet, the Statement of Profit and Loss including the Statement of Other Comprehensive Income, the 
Cash Flow Statement and Statement of Changes in Equity dealt with by this Report are in agreement with the books 
of account; 

(d) In our opinion, the aforesaid standalone financial statements comply with the Accounting Standards specified under 
Section 133 of the Act, read with Companies (Indian Accounting Standards) Ru les, 2015, as amended, specified under 
section 133 of the Act; 

( e) On the basis of the written representations received from the directors as on March 31, 2025 taken on record by the 
Board of Directors, none of the directors is disqualified as on March 31, 2025 from being appointed as a director in 
terms of Section 164 (2) ofthe Act; 

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

(g) In our opinion, the managerial remuneration for the year ended March 31, 2025 has been paid I provided by the 
Company to its directors in accordance with the provisions of section 197 read with Schedule V to the Act; 

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

i. The Company has disclosed the impact of pending litigations on its financial position in its standalone financial 
statements - Refer Note 35 to the standalone financial statements; 

ii. The Company did not have any long-term contracts including derivati ve contracts for which there were any 
material foreseeable losses; 

iii . There were no amounts which were required to be transferred to the Investor Education and Protection Fund by 

the Company ; 

1v. a) The management has represented that, to the best of its knowledge and belief, other than as disclosed in the 

note 62 (a) to the standalone financial statements, 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 entit ies ("Intermediaries"), with the understanding, whether recorded 
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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 Ult imate Beneficiaries; 

b) The management has represented that, to the best of its knowledge and belief, other than as disclosed in the 
note 62 (b) to the standalone financial statements, 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 Benefic iaries") 
or provide any guarantee, security or the like on behalfof the Ultimate Beneficiaries; and 

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

v. No di vidend has been declared or paid during the year by the Company. 

v1. 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 69 to the standalone 

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 
requirements for record retention. 

For S.R. Batliboi & Co. LLP 
Chartered Accountants 
!CAI Firm Registration Number: 30 I 003E/E300005 

V'}-
per Jitendra H. Ranawat 
Partner 
Membership Number: I 03380 

UDIN: 25103380BMMHJF8124 

Place of Signature: Mumbai 
Date: April 16. 2025 
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Annexure 1 referred to in paragraph 1 under the heading "Report on other legal and regulatory requirements" of our 
report of even date 

Re: Axis Capital Limited ('the Company') 

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

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

(a) (B) The Company has maintained proper records showing full particulars of intangibles assets. 

(b) Property, Plant and Equipment have been physically verified by the management during the year and no material 
discrepancies were identified on such verification. 

(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. 

(d) The Company has not revalued its 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 
Prohibit ion of Benarni Property Transactions Act. 1988 and rules made thereunder. 

11. (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 is not applicable to the ompany. 

(b) The Company has been sanctioned working capital limits in excess of Rs. five crores in aggregate from banks and 
financial institutions during the year on the basis of security of current assets of the Company. Based on the records 
examined by us in the nonnal course of audit of the financial statements, the quarterly returns/statements filed by the 
Company with such banks and financial institutions are in agreement with the unaudited books of accounts of the 
Company. 

iii . (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(i ii )(a) of the Order is not applicable to the Company. 

(b) During the year the Company has not made 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. Accordingly, 
the requirement to report on clause 3(iii)(b) of the Order is not applicable to the Company. 

(c) 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) of the Order is not applicable . 
to the Company. 

(d) The Company has not granted loans or advances in the nature of loans to companies. firms. Limited Liability 
Partnerships or any other pa11ies. Accordingly. the requirement to report on c lause 3(iii)(d) of the Order is not applicable 
to the Company. 

(e) There were no loans or advance in the nature of loan granted to companies, firms, Limited Liability Partnerships or 
any other parties. Accordingly, the requirement to report on clause J(iii)(e) of the Order is not applicable to the Company. 
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(f) The Company has not granted any loans or advances in the nature of loans, either repayable on demand or without 
specifying any terms or period of repayment to companies, firms, Limited Liability Partnerships or any other parties. 
Accordingly, the requirement to report on clause 3(iii)(f) of the Order is not applicable to the Company. 

iv. There are no loans, investments, guarantees, and security in respect of which provisions of sections 185 and 186 of the 
Companies Act, 2013 are applicable and accordingly, the requirement to report on clause 3(iv) of the Order is not 
applicable to the Company. 

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

v1. The Company is not in the business of sale of any goods or provision of such services as prescribed. Accordingly, the 
requirement to report on clause 3(vi) of the Order is not applicable to the Company. 

v11 . (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, 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. 

As informed, the provisions of sales Tax, duty of customs, duty of excise and value added tax are currently not applicable 
to the Company. 

(b) The dues of goods and services tax, provident fund, employees' state insurance, income-tax, service tax, cess, and 
other statutory dues have not been deposited on account of any dispute, are as follows: 

Name of the statute Nature of the Amount Period to which Forum where the dispute is 
dues (Rs in lakhs) the amount relates pending 

Finance Act, 1994 Service Tax 2,058.82* July 2012 to Customs Excise and 
Penalty September 2014 Service Tax Apellate 

Tribunal 
Finance Act, 1994 Service Tax 29.68* October 2015 to Assistant Commissioner of 

March 2017 COST# 
COST Act. 2017 COST 22.50* April 201 7 to Assistant Commissioner of 

March 2018 COST# 
COST Act, 2017 COST 21.50 July 2017 to Assistant Commissioner of 

March 2018 COST# 
COST Act, 2017 COST 151.26 FY 2018-19 Assistant Commissioner of 

COST 
COST Act, 20 I 7 COST 21.56 FY 2019-20 Sales Tax Officer 
Income Tax Disallowance 746.89 FY 2008-09 High Court 

u/s 43B 

*Net of duty paid under protest 
# As represented by the Management, Company has received demand and the Company has appealed at Assistant 
Commissioner of COST within the applicable timeline. 

As informed, the provisions of sales Tax, duty of customs, duty of excise and value added tax are currently not applicable 
to the Company . 
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vii i. The Company has not surrendered or disclosed any transaction. previously unrecorded in the books of account, in the tax 
assessments under the Income Tax Act, 1961 as income during the year. Accordingly , the requirement to report on clause 
3(viii) of the Order is not applicable to the Company . 

1x. (a) The Company did not have any outstanding loans or borrowings or interest thereon due to any lender during the year. 
Accordingly, the requirement to report on clause ix(a) of the Order is not applicable to the Company. 

(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 applicable to the 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 app licable 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 to meet the ob li gations of its subsidiaries, associates or joint ventures. 

(f) The Company has not raised loans during the year on the pledge of securities held in its subsidiaries, joint ventures or 
associate companies. Hence, the requirement to report on clause (ix)(f) of the Order is not applicable to the Company. 

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

(b) 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. 

xi. (a) No fraud by the Company or no fraud on the Company has been noticed or reported during the year. 

(b) 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, 20 14 with the Central Government. 

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

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

(b) The Company is not a nidhi company as per the provisions of the Companies Act, 20 I 3. Therefore, the requirement 
to report on clause J(xii)(b) of the Order is not applicable to the Company. 

(c) The Company is not a nidhi company as per the provisions of the Companies Act, 2013. Therefore, the requirement 
to report on clause J(x ii)(c) of the Order is not applicable to the Company. 

x111. Transactions with the related parties are in compliance with sections 177 and 188 of Companies Act, 2013 where 
applicable and the details have been disclosed in the notes to the financial statements, as required by the applicable 
accounting standards. 

xiv. (a) The Company has an internal audit system commensurate with the size and nature of its business. 

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

MUM I 

\\ 11 , 

,, -- ,'l7 
··'---___:.:::·· ~-
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xv. The Company has not entered into any non-cash transactions with its directors or persons connected with its directors and 
hence requirement to report on clause 3(xv) of the Order is not applicable to the Company. 

xv 1. (a) The provisions of section 45-IA of the Reserve Bank of India Act, I 934 (2 of I 934) are not applicable to the Company. 
Accordi ngly, the requirement to report on clause (xvi)(a) of the Order is not applicable to the Company. 

(b) The Company is not engaged in any Non-Banking Financial or Housing Finance activities. Accordingly, the 
requirement to report on clause (xvi)(b) of the Order is 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 requirement to report on clause 3(xvi) of the Order is not appli cable to the Company. 

(d) There is no Core Investment Company as a part of the Group, hence, the requirement to report on clause 3(xvi) of the 
Order is not applicable to the Company. 

xv 11. The Company has not incurred cash losses in the current year and in the immediately preceding financial year respectively. 

xv11 1. There has been no resignation of the statutory auditors during the year and accordingly requirement to report on Clause 
3(xviii) of the Order is not applicable to the Company. 

xix. On the basis of the financial ratios disclosed in note 57 to the financial statements, ageing and expected dates ofrealization 
of financial assets and payment of financial liabilities, other information accompanying the financial statements, our 
knowledge of the Board of Directors and management plans and based on our examination of the evidence supporting the 
assumptions, nothing has come to our attention, which causes us to believe that any material uncertainty exists as on the 
date of the audit report that Company is not capable of meeting its liabilities existing at the date of balance sheet as and 
when they fall due within a period of one year from the balance sheet date. We, however, state that this is not an assurance 
as to the future viability of the Company. We further state that our reporting is based on the facts up to the date of the 
audit report and we neither give any guarantee nor any assurance that all liabilities falling due within a period of one year 
from the balance sheet date, will get discharged by the Company as and when they fall due. 

xx. (a) There are no unspent amounts that are required to be transferred to a fund specified in Schedule VII 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 31 to the financial statements. 

(b) There are no unspent amounts in respect of ongoing projects, that are required to be transferred to a special account in 
compliance of provision of sub section ( 6) of section 13 5 of Companies Act. This matter has been disclosed in note 31 to 
the financial statements. 

For S.R. Batliboi & CO. LLP 
Chartered Accountants 

~t:::~003E/E300005 

per Jitendra H. Ranawat 
Partner 
Membership Number: I 033 80 

UDIN: 25103380BMMHJF8 l 24 

Place of Signature: Mumbai 
Date: April 16, 2025 
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ANNEXURE 2 TO THE INDEPENDENT AUDITOR'S REPORT OF EVEN DATE ON THE STANDALONE 
FINANCIAL STATEMENTS OF AXIS CAPITAL LIMTED 

Report on the Internal Financial Controls under Clause (i) of Sub-section 3 of Section 143 of the Companies Act, 2013 
("the Act") 

We have audited the internal financial controls with reference to standalone financial statements of Axis Capital Limited ("the 
Company") as of March 31, 2025 in conjunction with our audit of the standalone financial statements of the Company for the 
year ended on that date. 

Management's Responsibility for Internal Financial Controls 

The Company's Management is responsible for establishing and maintaining internal financial controls based on the internal 
control over financial reporting criteria established by the Company considering the essential components of internal control 
stated in the Guidance Note on Audit of Internal Financial Controls Over Financial Repo11ing issued by the Institute of 
Chartered Accountants of India ("ICAl").These responsibilities include the design , implementation and maintenance of 
adequate internal financial controls that were operating effectively for ensuring the orderly and efficient conduct of its business, 
including adherence to the Company's policies, the safeguarding of its assets, the prevention and detection of frauds and errors, 
the accuracy and completeness of the accounting records, and the timely preparation of reliable financial information, as 
required under the Companies Act, 2013 . 

Auditor's Responsibility 

Our responsibility is to express an opinion on the Company's internal financial controls with reference to these standalone 
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( I 0) of the Act, to the extent applicable to an audit of internal financial controls, both issued by !CAI. 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 standalone financial statements was 
established and maintained and if such controls operated effectively in all material respects. 

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

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

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

A company's internal 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. A company's internal financial controls with reference 
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 disposition of the company's assets that could have a material 
effect on the financial statements . 
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Inherent Limitations of Internal Financial Controls with Reference 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 overTide 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 financia l control with reference to standalone 
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 standa lone 
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 estab li shed by the Company 
considering the essential components of internal control stated in the Guidance Note issued by the ICAI. 

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

per Jite.ndra H. Ranawat 
Partner 
Membership Number: I 03380 

UDIN: 25103380BMMHJF8124 

Place of Signature: Mumbai 
Date: Apri l 16, 2025 
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AXIS CAPITAL LIMITED 

STANDALONE BALANCE SHEET AS AT 31 MARCH 2025 

ASSETS 

FINANCIAL ASSETS 

Cash and cash equivalents 

Bank Balance other than cash & cash equivalents 

Receivable 

(i) Trade receivables 

(ii) Other receivables 

Securities held for trading 

Investments 

Other financial assets 

Total financial assets (A) 

NON-FINANCIAL ASSETS 
Current tax assets (net) 

Property, plant and equipment 

Intangible assets under development 

Other intangible assets 

Other non-financial assets 

Total non-financial assets (B) 

Total Assets (A+B) 

LIABILITIES AND EQUITY 

LIABILITIES 
FINANCIAL LIABILITIES 

Payables 

Trade payables 

Due to micro and small enterprises 

Due to creditors other than micro and small enterprises 

Other payables 

Due to micro and small enterprises 

Due to creditors other than micro and small enterprises 

Borrowings 

Lease liabilities 

Other financial liabilities 

Total financial liabilities (A) 

NON-FINANCIAL LIABILITIES 
Current tax liabilities (net) 

Provisions 

Deferred tax liabilities (net) 

Other non-financial liabilities 

Total non-financial liabilities (B) 

EQUITY 
Equity share capital 

Other equity 

Tota l Equity (C) 

Total liabilities and equity (A+B+C) 

Summary of material accounting policies 

Note 

No. 

3 

4 

5 

6 

7 

8 

9 
10 

11 

12 

13 

14 

15 

16a 

16b 

17 

18 

19 

33 

20 

21 

22 

2 

As at 

31 March 2025 

2,605.00 

65,997.90 

87,001.38 

49.59 

16,685.09 

1,09,256.91 

569.92 

2,82,165.79 

383.90 

626.20 

7.25 

140.22 

911.06 

2,068.63 

2,84,234.42 

62.61 

84,418.54 

12.47 

26.52 

84,520.14 

580.41 

21,847.56 

7,650.90 

1,273.63 

31,352.50 

7,350.00 

1,61,011.78 

1,68,361.78 

2,84,234.42 

(~ in lakhs) 

As at 

31 March 2024 

1,612.79 

54,741.79 

1,34,855.49 

99.01 

17,640.70 

72,128.34 

931.48 

2,82,009.60 

1,204.22 

512.73 

52.72 

83.13 

582.16 

2,434.96 

2,84,444.56 

1,31,265.17 

10.15 

35.33 

9.27 

1,31,319.92 

259.73 

8,215.64 

8,282.48 

1,903.57 

18,661.42 

7,350.00 

1,27,113.22 

1,34,463.22 

2,84,444.56 

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

As per report of even date () For and on behalf of the Board of Directors • .JJ II.- ~ 
For S. R. Batliboi & Co. LLP .--- ~~ • 

Chartered Accountants ~~ '-- , tr" ., 
ICAI Firm Registration No. 301003Ecl E300005 ,___ 

J .__ • A{>... 'tf""'!;--- Amitabh Chaudhry ul Mehra Neelka th Mishra 
l--J,1VV v Chairman Managing Director Whole Time Director 

per Jitendra H. Ranawat 

Partner 

Membership No. :- 103380 

Place: Mumbai 

Date: 16 April 2025 

"'~ "' "'' "· •· '"""" '" ,. •· ""'"' 

Q11,~"'"•= ~::! 
~ ef Financial Officer Company Secretary 

Place: Mumbai Date: 16 April 2025 
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AXIS CAPITAL LIMITED 

STANDALONE STATEMENT OF PROFIT AND LOSS FOR THE YEAR ENDED 31 MARCH 2025 

Revenue from operations 

(a) Fees from advisory services and other professional services 

(b) Brokerage Income 

(c) Other Operating Income 

Total Revenue from Operations (A) 

Other income (B) 

Total Income (A+B) (1) 

Finance costs 

Impairment of financial instruments 

Employee benefit expense 

Depreciation and amortization 

Other expenses 

Total Expenses (2) 

Profit before tax (3)= (1-2) 

Tax expenses: 

Current tax 

Short/ (Excess) provision for tax of earlier years 
Deferred Tax 

Total tax expense (4) 

Profit for the year (5) = (3-4) 

Other comprehensive income 

Items not to be reclassified in profit and loss 

Fair value of gratuity through other comprehensive income (net of tax) 

Fair valuation gain of investment in equity shares (net of tax) 

Items to be reclassified in profit and loss 

Fair valuation gain of investment in Axis Structured Credit AIF - Series I (net of tax) 

Other comprehensive income {6) 

Total comprehensive income for the year (7)= (5+6) 

Earning per equity share: 

[Nominal value per share ~10 (31 March 2024: ~10)] 
Basic(~) 

Diluted(~) 

Summary of material accounting policies 

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

Note 

No. 

23 

23 

23 

24 

25 

26 

27 

28 

29 

31 

33 

2 

For the year ended 

31 March 2025 

38,583.14 

31,962.36 

70,545.50 

7,717.95 

78,263.45 

391.72 

297.86 

23,484.96 
410.69 

27,558.95 

52,144.18 

26,119.27 

8,916.30 

77.15 

270.98 

9,264.43 

16,854.84 

(118.69) 

16,498.53 

7.17 

16,387.01 

33,241.85 

22.93 

22.93 

(" in lakhs) 

For the year ended 

31 March 2024 

28,743.99 

24,419.20 

53,163.19 
6,185.07 

59,348.26 

330.29 

11.71 

24,770.28 

378.21 

11,168.19 

36,658.68 

22,689.58 

7,383.92 

62.48 

7,446.40 

15,243.18 

15.61 

5,211.81 

(42.05) 

5,185.37 

20,428.55 

20.74 

20.74 

As per report of even date 

For S. R. Batliboi & Co. LLP 

Chartered Accountants (/ For and on behalf of the Board of Directors 

~z ICAI Firm Registration No. 301003E / E300005 

<}\A~~~ 
per Jitendra H. Ranawat 

Partner 

Membership No. :- 103380 

Place: Mumbai 

Date: 16 April 2025 

Amitabh Chaudhry 

Chief Financial Officer 

Place: Mumbai 

~ 
Managing Director 

DIN No. :- 00095542 

~~ 
Vilm~ ahar 

Company Secretary 

Date: 16 April 2025 

Whole Time Director 

DIN No. :- 10221641 
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AXIS CAPITAL LIMITED 

STANDALONE CASH FLOW STATEMENT FOR THE YEAR ENDED 31 MARCH 2025 

Particulars 

A) Cash flows from operating activities 

Profit before taxes 

Non cash & non operating adjustments: 

Net gain on fair value instruments at fair value through profit or loss 

Interest Income on deposit with banks 

Interest on alternative investment fund 

Interest income on staff loan and deposits 

Interest on overdraft 

Bank guarantee commission 

Interest on lease payment 

Interest on income tax expenses 

Reversal of liability no longer required 

Depreciation and amortisation 

Unrealised foreign exchange (gain)/loss 

Provision for bad and doubtful debts 

Bad debts and sundry balances written off 

Reversal of provision of doubtful debts 

Provision for doubtful TDS credit 

Fair valuation of share based payments to employees 

Loss on fair value of deposits 

Loss/ (profit) on sale affixed assets 

Operating profit/(loss) before working capital changes 

Movement in working capital: 

Decrease/ (increase) in trade receivables 

Decrease/ (increase) in other receivables 

Decrease/ (increase) in other financial assets 

Decrease/ (increase) in securities held for trading 

Decrease/ (increase) in other non-financial assets 

Increase/ (decrease) in trade payables 

Increase/ (decrease) in other payables 

Increase/ (decrease) in lease liabilities 

Increase/ (decrease) in Others financial liabilities 

Increase/ (decrease} in provisions 

Increase/ (decrease) in others non-financial liabilities 

Cash generated from operations 

Direct taxes paid (net of refund) 

Net cash from operating activities 

B} Cash flow from investing activities 
Purchase of fixed assets including intangible assets under development 

Proceeds from sale of fixed assets 

Purchase of investments 

Sale of investments 

Investment in bank fixed deposit 

Redemption of bank fixed deposit 

Interest Income on deposit with banks 

Interest on alternative investment fund 

Net cash used in investing activities 

C) Cash flows from financing activities 
Interest on lease payment 

Interest on overdraft paid 

Bank guarantee commission 

Net cash used in financing activities 

Net increase in cash and cash equivalents (A+B+C) 
Cash and cash equivalents at the beginning of the year 

Cash and cash equivalents at the end of the year 

Components of cash and cash equivalents 
Cash in hand 

Balances with banks: 

-On current accounts 

Total 

Year ended 
31 March 2025 

26,119.27 

(2,400.42) 

(4,329.06) 

(141.97) 

(1.08) 

17.11 

360.88 

1.03 

12.70 

(283.64) 

410.69 

(0.46) 

600.43 

0.07 

(328.18} 

25.54 

656.67 

0.77 

5.29 

20,725.64 

47,603.00 

49.41 

361.87 

955.61 

(328.90) 

(46,500.37} 

(4.43} 

(22.87) 

17.25 

13,513.23 

(629.94) 

35,739.50 
(7,911.36} 

27,828.14 

(548.67) 

1.85 

(91,015.00) 

71,889.98 

(83,098.00) 

72,442.00 

3,728.95 

141.97 

(26,456.92) 

(1.03) 

(17.11} 

(360.88) 

(379.02) 

992.20 
1,612.80 

2,605.00 

0.55 

2,604.45 

2,605.00 

Note: The above Cash Flow Statement has been prepared under the indirect method as set out in Ind AS 7 - Cash Flow Statement. 

The accompanying notes are an integral part of the standaloneu man al statements. 

As per report of even date For and on behalf of the Board o~ irectors ,--J ._, 
For S. R. Batliboi & Co. LLP . "1\_ h"I" t,.,'"' · 

Chartered Accountants 
ICAI Firm Rer;;· tration No. 30100 / H 00005 ________ _,,,c.-

Amitabh Chaudhry 

/l'J\A_ Chairman 

' 1/... . DIN No? :- 0531120 
per Jitendra H. Ranawat ~ 
Partner 
Membership No. :-103380 

Place; Mumliai 

Date: 16 April 2025 

---

esh Sharma 
f Financial Officer 

Place: Mumbai 

Managing Director 

~~' 
Vilma Gar,fiahar 
Company Secretary 

Date: 16 April 2025 

(f in lakhs) 

Year ended 
31 March 2024 

22,689.58 

(1,350.64) 

(4,198.61) 

(183.50) 

(1.34) 

13.91 

302.63 

3.67 

10.08 

(427.29) 

378.21 

{3.19) 

349.40 

(367.56) 

29.87 

6,523.51 

(0.04) 

23,768.69 

(36,919.74} 

(76.55) 

(297.89) 

(17,640.70) 

(65.54) 

36,711.10 

4.43 

(48.23) 

(17.62) 

4,728.78 

145.55 

10,292.28 
(7,530.49) 

2,761.79 

{302.52) 

0.04 

(98,847.00) 

83,718.62 

(87,544.74) 

95,315.68 

4,305.32 

183.50 

(3,171.10) 

(3.67) 

(13.91) 

(302.63) 

(320.21) 

(729.52) 
2,342.31 

1,612.79 

0.49 

1,612.30 

1,612.79 

Whole Time Director 
DIN No. :- 10221641 
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AXIS CAPITAL LIMITED 

Standalone Statement of Changes in equity for the year ended 31 March 2025 

A. Equity share capita l 

Particulars 

Equity shares of ,::10 each fully paid up 

As on 31 March 2024 
As on 31 March 2025 

B. Other equity 

Particulars 

Opening balance as on 01 April 2023 

Total Comprehensive Income for the period 

Remeasurement gains on employee benefits 

Fair valuation gain of investment in Axis Structured Credit AIF -Series I 

(net of tax) 

Fair valuation gain of investment in equity shares (net of tax) 

Dividend paid 

Share based payments to employees - capital contribution 

Changes during the year 

Closing balance as on 31 March 2024 

Opening balance as on 01 April 2024 

Total Comprehensive Income for the period 

Remeasurement gains on employee benefits 

Fair valuation gain of investment in Axis Structured Credit AIF - Series I 

(net of tax) 

Fair valuation gain of investment in equity shares (net of tax) 

Dividend paid 

Share based payments to employees - capital contribution 

Changes during the year 

Closing balance as on 31 March 2025 

Summary of material accounting policies 

Balance at the 

beginning of 

the year 

7,350.00 
7,350.00 

Changes in 

equity share 

capital during 

the year 

Reserves & Surplus 

General Retained 

Reserve earnings 

1,292.37 68,172.86 

15,243.18 
15.61 

15,258.79 

1,292.37 83,431.65 

1,292.37 83,431.65 

16,854.88 
(118.69) 

16,736.19 

1,292.37 1,00, 167 .84 

2 

(0:: in lakhs) 

Balance at the 

end of the year 

7,350.00 
7,350.00 

Other comprehensive Income 

Debt instruments 
Equity 

through FVOCI 
Instruments 

through FVOCI 

38.85 22,975.20 

(42.05) 
5,211.81 

(42.05) 5,211.81 

(3.20) 28,187.01 

(3.20) 28,187.01 

7.17 
16,498.53 

7.17 16,498.53 

3.97 44,685.53 

The accompanying notes are an integral part of the standalone finu ncia ! tements 

As per report of even date For and on behalf of the Board of Directors 

For S. R. Batliboi & Co. LLP ~ "-,\ ,- _ ""'. A_. 
Chartered Accountants ~ \Y\.~ ...,... 

ICAIFlrmR~ 'trationNo.301~003E/E30000( 5 ------:;-- 1\J-"""' "---:-

per Jitendra H. Ranawat 

Partner 

Membership No.:- 103380 

Place: Mumbai 

Date: 16 April 2025 

Amitabh Chaudhry ~ -
Chairman lllO y Managing Director 
DIN No. :- 053~ DIN No. :- 00095542 

MH~.. ~z. 
Chief Financial Officer Company Secretary 

Place: Mumbai Date: 16 April 2025 

('I: in lakhs) 

Contribution 

from Total 

Shareholders 

7,681.88 1,00,161.16 

15,243.18 
15.61 

(42.05) 
5,211.81 

6,523.51 6,523.51 
6,523.51 26,952.06 

14,205.39 1,27,113.22 

14,205.39 1,27,113.22 

16,854.88 
(118.69) 

7.17 
16,498.53 

656.67 656.67 
656.67 33,898.56 

14,862.05 1,61,011.78 

~~ 
~ th Mishra 
Whole Time Director 

DIN No. :-10221641 
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AXIS CAPITAL LIMITED 

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

1. Corporate Information 

Axis Capital Limited ('the Company') (CIN: U51900MH2005PLC157853) was incorporated on December 06, 2005. It is 
a public company domiciled in India. The registered office of the Company is located at Axis House, l51 Floor, Pandurang 
Budhkar Marg, Worl i, Mumbai - 400025. The Company is a wholly owned subsidiary of Axis Bank Limited ('the Bank') . 

The Company is in t he business of institut ional broking, invest ment banking and dist ri bution of financial products. 

The standalone financial st atements were approved for issue in accordance with a resolution passed by the Board of 
Directors of the Company on 16t h April, 2025. 

2. Basis of preparation 

A. Statement of Compliance 

The standalone financial statements of the Company have been prepared in accordance with Indian Accounting 

Standards (Ind AS) notified under Section 133 of the Companies Act, 2013 read with the Companies (Indian 

Accounting Standards) Rules, 2015 and other relevant provisions of the Act as amended from time to time and 

presentation requirements of Division Ill of Schedule Ill to the Companies Act, 2013, as mentioned time to time, as 

applicable to the standalone financial statements. 

B. Functional and Presentation Currency 

The standalone financial statements are presented in Indian Rupees (~) which is also the Company's functional 

currency. All the amounts are rounded to the nearest lakhs with two decimals, except when otherwise indicated . 

C. Basis of Measurement 

The standalone financial statements have been prepared on a historical cost basis, except for fair va lue through 
other comprehensive income (FVOCI) instruments, derivative financial instruments, shared based payments, other 
financial assets held for trading and financial assets and liabi lities designated at fair value through profit or loss 
(FVTPL), all of which have been measured at fair value. 

Accounting policies have been consistently applied except where a newly issued accounting standard is adopted 
during the current year or a revision to an existing account ing standard requires a change in the accounting policy 
hitherto in use. 

D. Use of Estimates and Judgements 

The preparation of standalone financial statements in accordance with Ind AS requires the use of judgements, 
estimates and assumptions for some items, which might have an effect on their recognition and measurement in 
the balance sheet and statement of profit and loss. The actual amounts realized may differ from these estimates. 
The estimates and the underlying assumptions are reviewed on an ongoing basis. Revisions to accounting 
recogn ized in the period in which the estimates are revised if the revision affects only that period, or in the period 
of the revision and future periods of the revision affects both current and fu t ure periods. 

The followings are the critical judgements and estimations that have been made by the management in the process 
of applying the Company's accounting policies and that have the most significant effect on the amounts recognized 
in the financial statements and / or key source of estimation uncertainty at the end of the reporting period that 
may have a significant risk of causing a material adjustments to the carrying amounts of assets and liabilities within 
the next financial year. : 

MU~ 

JP;: 
VR1:o AC" 
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AXIS CAPITAL LIMITED 

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

a. Determination of estimated useful lives of property, plant and equipment 

Useful lives of property, plant and equipment are based on the nature of the asset, t he est imated usage of the 

asset, the operating conditions of the asset, past history of replacement, anticipated technological changes and 

maintenance support. 

b. Recognition and Measurement of defined benefit obligations 

The obligation arising from the defined benefit plan is determined on the basis of actuarial valuation. Key 

actuarial assumptions which form the basis of the above valuation includes discount rate, trends in salary 

escalation, demographics and life expectancy. The discount rate is determined by reference to market yields at 

the end of the reporting period on government bonds. The period to maturity of the underlying bonds 

corresponds to the probable maturity of the post-employment benefit obligations. Further details are disclosed 

in Note 38. 

c. Recognition and measurement of provisions and contingencies 

The recognition and measurement of provisions are based on the assessment of the probability of an outflow 

of resources, and on past experience and circumstances known at the reporting date. The actual outflow of 

resources at a future date may therefore, vary from the amount included in other provisions. 

d. Fair value of financial instruments 

The fair value of financial instruments is the price that would be received to sell an asset or paid to transfer a 

liability in an orderly transaction in the principal (or most advantageous) market at the measurement date under 

current market conditions (i.e., an exit price) regardless of whether that price is directly observable or estimated 

using another valuation technique. 

When the fair values of financial assets and financial liabilities recorded in the balance sheet cannot be derived 

from active markets, they are determined using a variety of valuation techniques that include the use of 

valuation models. The inputs to these models are taken from observable markets where possible, but where 

this is not feasible, estimation is required in establishing fair values (Refer note 48) about determination of fair 

va lue. For recognition of impairment loss on other financial assets and risk exposures, the Company determines 

whether there has been a significant increase in the credit risk since initial recognition. If credit risk has not 

increased significantly, 12-month expected credit loss (ECL) is used to provide for impairment loss. 

e. Impairment of financial assets 

The Company recognizes loss allowances for expected credit losses on its financial assets measured at 

amortized cost. At each reporting date, the Company assesses whether the above financial assets are credit­

impaired. A financial asset is 'credit- impaired' when one or more events that have a detrimental impact on the 

estimated future cash flows of the financial asset have occurred. The Company follows 'simplified approach' for 

recognition of impairment loss allowance on trade receivables. Under this approach the Company does not 

track changes in credit risk but recognizes impairment loss allowance based on lifetime ECL approach at each 

reporting date. 

f . Recoverable amount for Impairment of non-financial assets 

The Company reviews at each balance sheet date the carrying amounts of its property, plant and equipment and 

intangible assets t o determine whether there is any indicat ion that t hose assets have suffered an impairment loss. 

Impairment exists when the carryi 2 ~=:::::;:::::;.: set or cash generating unit (CGU) exceeds its recoverable 
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amount, which is the higher of its fair value less costs of disposal and its value in use. The fair value less costs of 

disposal calculation is based on available data from binding sales transactions, conducted at arm's length, for 

similar assets or observable market prices less incremental costs of disposing of the asset. The value in use 

calculation is based on a discounted cash flow model. The cash flows are derived from the budget and do not 

include restructuring activities that the Company is not yet committed to or significant future investments that will 

enhance the performance of the assets of the CGU being tested. The recoverable amount is sensitive to the 

discount rate used for the discounted cash flow model as well as the expected future cash -inflows and the growth 

rate used for extrapolation purposes. 

E. Standards issued but not effective: 

There are no standards that are notified and not yet effective as on the date. 

F. Material Accounting Policies 

A summary of the material accounting policies applied in the preparation of the financial statements is as given 

below. These accounting policies have been applied consistently to all the periods presented in the financial 

statements. 

a. Property, Plant and Equipment 

Property, plant and equipment (PPE) is recognised when it is probable that future economic benefits associated 

with the item will flow to the Company and the cost of the item can be measured reliably. Property, plant and 

equipment are stated at cost net of tax/duty credits availed, if any, less accumulated depreciation and accumulated 

impairment losses, if any. The cost comprises purchase price, directly attributable cost of bringing the asset to its 

working condition for management's intended use and initial estimate of decommissioning, restoring and similar 

liabilities. Any trade discounts and rebates are deducted in arriving at the purchase price. 

Subsequent expenditure related to an item of tangible asset are added to its gross value only if it increases the 

future benefits of the existing asset, beyond its previously assessed standards of performance and cost can be 

measured reliably. Other repairs and maintenance costs are expensed off as and when incurred. 

An item of property, plant and equipment and any significant part initially recognised is derecognised upon disposal 

or when no future economic benefits are expected from the cont inued use of the asset. Any gain or loss arising on 

derecognition of the asset is determined as the difference between the net disposal proceeds and the carrying 

amount of the asset) is included in the Statement of Profit or Loss when the asset is derecognised. The date of 

disposal of an item of property, plant and equipment is the date the recipient obtains control of that item in 

accordance with the requirements for determining when a performance obligation is satisfied in Ind AS 115 

The Company identifies and determines cost of each component/ part of the asset separately, if the component/ 

part has a cost which is significant to the total cost of the asset and has useful life that is materially different from 

that of the remaining asset. 

b. Depreciation on plant, property and equipment 

Depreciation is calculated using the straight-line method to write down the cost of property and equipment to 

their residual values over their estimated useful lives which is in line with the estimated useful life as specified in 

Schedule II of the Companies Act, 2013 except for vehicles and office equipment. 



49

AXIS CAPITAL LIMITED 

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

The est imated useful lives are as fo llows: 

Computers 

Furniture and fixtures 

Office equipment 

Vehicles 

Useful lives estimated by the 
management (years) 

3 

10 

2-10 

4 

Useful Li fe as per prescribed in 
Schedule II of the Act (years) 

3 

10 

5 

10 

The management has estimated, the useful lives of the following classes of assets. 

• The useful lives of certain office equipment are estimated as 2 to 10 years. 

• Furniture and fixtures and vehicles are depreciated over the estimated useful lives of 10 years and 4 years 

respectively. 

The residual values, useful lives and methods of depreciation of property, plant and equipment are reviewed at 

each financial year end and any changes in estimate accounted fo r on a prospect ive basis. 

c. Intangible assets 

An intangible asset is recognised only when its cost can be measured reliably and it is probable that the expected 
future economic benefits that are attributable t o it will flow to the Company. 

Intangible assets acquired separately are measured on initial recognition at cost. In t angible assets are stated at 

original cost net of tax/d uty credits availed, if any, less accumulated amortisation and cumulative impairment . The 

· cost of an intangible asset comprises its purchase price and any directly attributable expenditure on making the 

asset ready for its intended use and net of any trade discounts and rebates. 

Intangible assets not ready for the intended use on t he date of Balance Sheet are disclosed as "Intangible assets 

under development". 

Development expenditure on software is capitalized as part of the cost of the resulting intangible asset only if the 

expenditure can be measured reliably, the product or process is technically and commercially feasible, future 

economic benefits are probable, and the Company intends to and has sufficient resources to complete 

development and to use or sell the asset. Otherwise it is recognized in the statement of profit and loss. 

The useful lives of intangible assets are assessed to be either finite or indefinite. Intangible assets with finite lives 

are amortised over the useful economic life. The amortisation period and the amortisation method for an intangible 

asset with a finite useful life are reviewed at least at each financial year-end. Changes in the expected useful life, 

or the expected pattern of consumption of future economic benefits embodied in the asset, are accounted for by 

changing the amortisation period or methodology, as appropriate, which are then treated as changes in accounting 

estimates. The amortisation expense on intangible assets with finite lives is presented as a separate line item in the 

statement of profit and loss. Amortisation on assets acquired/sold during the year is recognised on a pro-rata basis 

to the Statement of Profit and Loss from/ upto the date of acquisition/sale. 

Amortisation is calculated using the straight- line method to write down the cost of intangible assets to their 

residual values over their estimated useful lives. The Company's intangible assets consist of computer software 

with definite life. 
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Gains or losses arising from derecognition of an intangible asset are measured as the difference between the net 

disposal proceeds and the carrying amount of the asset and are recognized in the statement of profit and loss when 

the asset is derecognized . 

A summary of amortisation policies applied to the Company's intangible assets is as below: 

Computer software and website 

Rates (SLM) 

20% 

d. Impairment of property, plant and equipment and intangible assets 

The Company reviews at each balance sheet date the carrying amounts of its property, plant and equipment and 

intangible assets to determine whether there is any indication that those assets have suffered an impairment loss. 

If any such impairment indication exists, the Company estimates the recoverable amount (i.e. the higher of the 

assets' net selling price and value in use) of the asset of cash generating unit to which the asset belongs to . If such 

recoverable amount of asset or recoverable amount of cash generating unit to which the asset belongs to, is less 

than its carrying amount, the carrying amount is reduced to its recoverable amount. The reduction is treated as an 

impairment loss and is recognized in the Statement of Profit and Loss. If at balance sheet date there is an indication 

that a previously assessed impaired loss no longer exists, the recoverable amount is reassessed and the asset is 

reflected at the recoverable amount subject to a maximum of depreciable historical cost. 

e. Revenue recognition 

Revenue (other than for those items to which Ind AS 109 'Financial Instruments' are applicable) is measured at fair 

value of the consideration received or receivable. Ind AS 115 Revenue from contracts with customers outlines a 

single comprehensive model of accounting for revenue arising from contracts with customers. 

The Company recognises revenue from contracts with customers based on a five step model as set out in Ind 115: 

Step 1: Identify contract(s) with a customer: A contract is defined as an agreement between two or more parties 

that creates enforceable rights and obligations and sets out the criteria for every contract that must be met. 

Step 2: Identify performance obligations in the contract: A performance obligation is a promise in a contract with 

a customer to transfer a good or service to the customer. 

Step 3: Determine the transaction price: The transaction price is the amount of consideration to which the 

Company expects to be entitled in exchange for transferring promised goods or services to a customer, excluding 

amounts collected on behalf of third parties. 

Step 4: Allocate the transaction price to the performance obligations in the contract: For a contract that has more 

than one performance obligation, the Company allocates the transaction price to each performance obligation in 

an amount that depicts the amount of consideration to which the Company expects to be entitled in exchange for 

satisfying each performance obligation. 

Step 5: Recognise revenue when (or as) the Company satisfies a performance obligation. 



51

AXIS CAPITAL LIMITED 

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

The Company recognises revenue from the following sources: 

Brokerage -

i.Brokerage income in relation to stock broking activity is recognized as per contracted rates at the execution of 

transactions on behalf of the customers on a trade date basis. 

ii.Gains/losses on dealing in securities are recognized on a trade date basis. 

Investment Banking -

i.Revenue from issue management and financial advisory services is recognized based on the stage of completion 

of performance obligations and terms of agreement with the client. 

ii.Revenue from underwriting commission is recognises over a period of satisfaction of performance obligation. 

iii.Selling commissions/brokerage generated from primary market operations i.e. procuring subscriptions from 

investors for public offerings of companies, mutual funds, etc. are recorded on determination of the amount due 

to the Company, once the allotment of securities are completed . 

iv.Revenue associated with these remaining performance obligations typically depends on the occurrence of future 

events or underlying asset values and is not recognized until the outcome of those events or values are known. In 

case of contracts, which have a component of success fee or variable fee, the same is considered in the transaction 

price when the uncertainty regarding the consideration is resolved. 

Net gain on fair value changes 

Any realised gain or loss on sale of financial assets (including investments, derivatives and stock in trade) being 

classified as fair value through profit or loss ("FVTPL" ) is recognised as "Net gain or loss on fair value changes" 

under "Revenue from operations" or "Expenses" respectively in the statement of profit and loss. Similarly, any 

differences between the fair values of financial assets (including investments, derivatives and securities held for 

trading) being classified as• fair value through profit or loss ("FVTPL"), held by the Company on the balance sheet 

date is recognised as an unrealised gain/ loss. In cases there is a net gain in the aggregate, the same is recognised 

as "Net gain on fair value changes" under "Revenue from operations" and if there is a net loss the same is disclosed 

as "Net loss on fair value changes" under "Expenses" in the statement of Profi t and Loss. 

Interest and dividend -

i.lnterest income on financial assets carried at amortized cost is recognized on an accrual basis using effective 

interest rate (EIR) method. Interest revenue is by applying effective interest rate on the gross carrying amount of 

financial assets in Stage 1 and Stage 2. Interest revenue on financial assets in Stage 3 is calculated by applying the 

effective interest rate to the amortised cost (net of provision) rather than the gross carrying amount. 

ii . Dividend income is recognized when the Company's right t o receive dividend has been established. 

f. Investments in subsidiaries 

The investments in subsidiaries are carried in these financial statements at cost. Where the carrying amount of an 
investment is greater than its estimated recoverable amount, it is written down immediately to its recoverable 
amount and the difference is transferred to the Statement of Profit and Loss. On disposal of investment, the 
difference between the net disposal proceeds and the carrying amount is charged or credited to the Statement of 
Profit and Loss. 
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g. Leases 

The determination of whether an arrangement is a lease, or contains a lease, is based on the substance of the 
arrangement and requires an assessment of whether the fulfilment of the arrangement is dependent on the use 
of a specific asset or assets or whether the arrangement conveys a right to use the asset. A contract is, or contains, 
a lease if the contract conveys the right to control the use of an identified asset for a period of time in exchange 
for consideration. The Company evaluates each contract or arrangement, whether it qualifies as lease as defined 
under Ind AS 116. 

As a Lessee 

The Company recognises a right-of-use asset and a lease liability at the lease commencement date. The right-of­
use asset is initially measured at cost, which comprises the initial amount of the lease liability adjusted for any 
lease payments made at or before the commencement date, plus any initial direct costs incurred and an estimate 
of costs to dismantle and remove the underlying asset or to restore the underlying asset or the site on which it is 
located, less any lease incentives received. 

The right-of-use asset is subsequently depreciated using the straight-line method from the commencement date 
to the earlier of the end of the useful life of the right-of-use asset or the end of the lease term. In addition, the 
right-of-use asset is periodically reduced by impairment losses, if any, and adjusted for certain re-measurements 
of the lease liability. 

The lease liability is initially measured at the present value of the lease payments that are not paid at the 
commencement date, discounted using the interest rate implicit in the lease or, if that rate cannot be readily 
determined, then Company's incremental borrowing rate is used. Generally, the Company uses its incremental 
borrowing rate as the discount rate. 

Lease payments included in the measurement of the lease liability comprise the following: 

- Fixed payments, including in-substance fixed payments; 

- Variable lease payments that depend on an index or a rate, initially measured using the index or rate as at the 
commencement date; 

-Amounts expected to be payable under a residual value guarantee; and 

- The exercise price under a purchase option that the Company is reasonably certain to exercise, lease payments 
in an optional renewal period if the Company is reasonably certain to exercise an extension option, and penalties 
for early termination of a lease unless the Company is reasonably certain not to terminate early. 

The lease liability is measured at amortised cost using the effective interest method. It is remeasured when there 
is a change in future lease payments arising from a change in an index or rate, if there is a change in the Company's 
estimate of the amount expected to be payable under a residual value guarantee, or if Company changes its 
assessment of whether it will exercise a purchase, extension or termination option. When the lease liability is 
remeasured in this way, a corresponding adjustment is made to the carrying amount of the right-of-use asset, or 
is recorded in profit or loss if the carrying amount of the right-of-use asset has been reduced to zero. 

The Company presents right-of-use assets that do not meet the definition of investment property and hence 
disclosed in 'property, plant and equipment' and lease liabilities in 'Borrowings' in the statement of financial 
position. 

On application of Ind AS 116, the nature of expenses has changed from lease rent in previous periods to 
depreciation cost for the right-to-use asset, and finance cost for interest accrued on lease liability. 

;<oR~::&:~ ~ 
0- ~ 
f-0 -"-~ 



53

AXIS CAPITAL LIMITED 

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

Short-term leases and leases of low-value assets 

The Company has elected not to recognise right-of-use assets and lease liabilities for leases of real estate properties 

that are having non-cancellable lease term of less than 12 months. The Company recognises the lease payments 

associated with these leases as an expense on a straight-line basis over the lease term. 

h. Financial Instruments 

Recognition of Financial Instruments 

Financial instruments comprise of financial assets and financial liabili t ies. Financia l assets and liabilities are 

recognized when the Company becomes the party to the contractual provisions of the instruments. Financial assets 

primarily comprise of loans and advances, investments and other deposits, trade receivables and cash and cash 
equivalents. Financial liabilities primarily comprise of borrowings and trade payables. 

Initial Recognition of Financial Instruments 

Financial assets and financial liabilities are initially measured at fair value. Transaction costs that are directly 
attributable to the acquisition or issue of financial assets and financial liabilities (other than financial assets and 

financial liabilities at fair value through Statement of Profit and Loss (FVTPL)) are added to deducted from the fair 
value of the financial assets or financial liabilities, as appropriate, on initial recognition. Transaction costs and 
revenues directly attributable to the acquisition of financial assets or financial liabilities at FVTPL are recogn ised 
immediately in Statement of Profit and Loss. Trade receivables that do not contain a significant financing 
component are measured at transaction price. 

1. Financial Assets 

Subsequent Measurement of Financial Assets 

For subsequent recognition, financial assets are subsequently measured, 

financial assets are categorised into: 

i. Amortised Cost: 

The Company classifies the financial assets at amortised cost if the contractual terms that give rise to cash flows 

on specified dates, that represent solely payments of principal and interest on the principal amount outstanding 
and the assets are held under a business model to collect contractual cash flows. 

The gains and losses resulting from fluctuations in fair value are not recognised for financial assets classified in 
amortised cost measurement category. These are initially recognised at fair value plus directly attributable 
transaction costs and subsequently measured at amortised cost. 

ii. Fair value through Other Comprehensive Income (FVOCI): 

The Company classifies the financial assets at FVOCI if the contractual terms that give rise to cash flows on specified 

dates, that represent solely payments of principal and interest on the principal amount outstanding and the 

Company's business model is achieved by both collecting contractual cash flow and selling financial assets. 
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These debt instruments are initially recognised at fair value plus directly attributable transaction costs and 

subsequently measured at fair value. Changes in fai r value are recognised in other comprehensive income with a 

separate component of equity. The impairment gains or losses, foreign exchange gains or losses and interest 

calculated using the effective interest method are recognised in profit or loss. On de-recognition, the cumulative 

gain or loss previously recognised in other comprehensive income is reclassified from equity to the statement of 

profit and loss as a reclassification adjustment. 

In case of equity instruments irrevocably designated at FVOCI, gains/ losses including relating to foreign exchange, 

are recognised through other comprehensive income. Further, cumulative gains or losses previously recognised in 

other comprehensive income remain permanently in equity and are not subsequently transferred to profit or loss 

on derecognition. Dividends on such investments are recognised in profit or loss. 

iii. Fair Value through Profit and Loss Account (FVTPL) 

The financial assets are classified as FVTPL if these do not meet the criteria for classifying at amortised cost or 
FVOCI. Further, in certain cases to eliminate or significantly reduce a measurement or recognition inconsistency 
(accounting mismatch), the Company irrevocably designates certain financial instruments at FVTPL at initial 
recognition. 

Financial instruments held at fair value through profit or loss are initially recognised at fair value, with transaction 
costs recognised in the statement of profit and loss as incurred. Subsequently, they are measured at fair value and 
any gains or losses are recognised in the statement of profit and loss as they arise. 

Fair value is the price that would be received to sell an asset or paid to transfer a liability in an orderly transaction 

between market participants at the measurement date. The fair value measurement is based on the presumption 

that the transaction to sell the asset or transfer the liability takes place either: 

- In the principal market for the asset or liability, or 

- In the absence of a principal market, 

in the most advantageous market for the asset or liability. 

The principal or the most advantageous market must be accessible by the Company. 

The fair value of an asset or a liability is measured using the assumptions that market participants would use when 
pricing the asset or liability, assuming that market participants act in their economic best interest. A fair value 
measurement of a non financial asset takes into account a market participant's ability to generate economic 
benefits by using the asset in its highest and best use or by selling it to another market participant that would use 
the asset in its highest and best use. 

In order to show how fair values have been derived, financial instruments are classified based on a hierarchy of 

valuation techniques, as summarised below: 

Level 1: inputs are quoted prices (unadjusted) in active market for identical assets or liabilities that the Company 
can access at measurement date. 

Level 2: inputs are inputs, other than quoted prices included in Level 1 that are observable for the asset or liability, 
either directly (e.g. as prices) or indirectly (e.g. derived from the prices). 

Level 3: inputs are inputs for the current assets or liability that are not based on observable market data 
(unobservable inputs). 
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Derecognition 

A financial asset (or, where applicable, a part of a financial asset or part of a group of similar financial assets) is 

primarily derecognized (i.e. removed from the Company's statement of financial position) when: 

i) The rights to receive cash flows from the asset have expired, or 

ii) The Company has transferred its rights to receive cash flows from the asset or has assumed an obligation to pay 

the received cash flows in full without material delay to a third party under a "pass-through" arrangement and 

either; 

a. the Company has transferred substantially all the risks and rewards of the asset, or 

b. the Company has neither transferred nor retained substantially all the risks and rewards of the asset, but has 

transferred control of the asset. 

Financial instruments held for trading 

A financial instrument is classified as held for trading if it is acquired or incurred principally for selling or 

repurchasing in the near term, or forms part of a portfolio of financial instruments that are managed together and 

for which there is evidence of short-term profit taking, or it is a derivative not designated in a qualifying hedge 

relationship. The profit/(loss) earned on sale of investments and securities held for trading are recognised on trade 

date basis. Profit or loss on sale of investments is determined on the basis of the weighted average cost method 

and securities held for trading on FIFO method. On disposal of an investment, the difference between carrying 

amount and net disposal proceeds is charged to or credited to statement of profit and loss. Trading derivatives and 

trading securities are classified as held for trading and recognised at fair value. 

2. Financial Liabilities and Equity Instruments 

Subsequent measurement of Financial liabilities 

The Company's financial liabilities include trade and other payables, loans and borrowings including bank 

overdrafts, financial guarantee contracts. 

This is dependent upon the classification thereof as under: 

(i) At Amortised Cost 

(ii) At Fair value through Profit & loss Account 

Financial liabilities are carried at amortised cost using the effective interest rate method. For trade and other 

payables the carrying amount approximates the fair value due to short maturity of these instruments. 

Borrowings 

After initial recognition, interest-bearing loans and borrowings are subsequently measured at amortized cost using 

the EIR method. Gains and losses are recognized in profit or loss when the liabilities are derecognized as well as 

through the EIR amortization process. Amortized cost is calculated by taking into account any discount or premium 

on acquisition and fees or costs that are an integral part of the EIR. The EIR amortization is included as finance 

costs in the statement of profit and loss. 
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Equity Instrument s 

An equity instrument is any contract that evidences a residual interest in the assets of an entity in accordance with 
the substance of the contractual arrangements. These are recognized at the amount of the proceeds received, net 
of direct issue costs. 

Derecognition 

A financial liability is derecognized when the obligation under the liability is discharged or cancelled or expires. 
When an existing financial liability is replaced by another from the same lender on substantially different terms, or 

the terms of an existing liability are substantially modified, such an exchange or modification is treated as the 
Derecognition of the original liability and the recognition of a new liability. The difference in the respective carrying 

amounts is recognized in the statement of profit or loss. 

Offsetting of Financial Instruments 

Financial assets and financial liabilities are offseted and the net amount is reported in the Balance Sheet if there is 
a currently enforceable legal right to offset the recognized amounts and there is an intention to settle on a net 

basis, to realise an asset and settle the liabilities simultaneously. 

i. Impairment of Financial Asset: 

The Company applies the expected credit loss (ECL) model for measurement and recognition of impairment loss 
allowance on the following financial assets and credit risk exposures: 

• Financial assets at amortized cost 
• Financial guarantee contracts. 

The Company follows 'simplified approach' for recognition of impairment loss allowance on trade receivables. 
Under this approach the Company does not track changes in credit risk but recognizes impairment loss allowance 
based on lifetime ECLs at each reporting date. For this purpose the Company uses a provision matrix to determine 
the impairment loss allowance on the portfolio of trade receivables. 

For recognition of impairment loss allowance on other financial assets and risk exposures, the Company 
determines whether there has been a significant increase in the credit risk since initial recognition. If credit risk 
has not increased significantly, 12-month expected credit loss (ECL) is used to provide for impairment loss. 
However, if credit risk has increased significantly, lifetime ECL approach is used. If, in a subsequent period, credit 
quality of the instrument improves such that there is no longer a significant increase in credit risk since initial 
recognition, then the Company reverts to recognizing impairment loss allowance based on 12-month ECL. 

For assessing increase in credit risk and impairment loss, the Company combines financial instruments on the basis 
of shared credit risk characteristics with the objective of facilitating an analysis that is designed to enable significant 
increases in credit risk to be identified on a timely basis. 

ECL is the difference between all contractual cash flows that are due to the Company in accordance with the 
contract and all the cash flows that the entity expects to receive (i.e., all cash shortfalls), discounted at the original 
EIR. The ECL impairment loss allowance (or reversal) recognized during the period in the statement of profit and 
loss and the cumulative loss is reduced from the carrying amount of the asset until it meets the write off criteria, 
which is generally when no cash flows are expected to be realised from the asset. 
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j. Retirement and other employee benefits 

Retirement benefit in the form of provident fund is a defined contribution scheme. The Company has no obligation, 

other than the contribution payable to the provident fund. The Company recognizes contribution payable to the 

provident fund scheme as expendit ure, when an employee renders the related service. 

Defined benefit plans 

The liabilit ies under t he Payment of Grat uity Act, 1972 are recorded on the basis of actuarial valuation certificate 

provided by the actuary using Projected Unit Credit Method. 

The calculation of defined benefit obligations is performed annually by a 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. To calculate the present value of economic benefits, consideration is given to 

any applicable minimum funding requirements. 

Any changes in the liabilities over the year due to changes in actuarial assumptions or experience adjustments 

within the plans, are recognised immediately in 'Other comprehensive income' and subsequently not reclassified 

to the Statement of Profit and Loss. Net interest expense/ (income) on the defined liability/ (assets) is computed 

by applying the discount rate, used to measure the net defined liability/ (asset). 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 plan is curtailed, the resulting change in benefit that relates to 

past service or the gain or loss on curtailment is recognised immediately in the Statement of Profit and Loss. The 

Company recognises gains and losses on the settlement of a defined benefit plan when the settlement occurs. 

Other Long Term Employee Benefits 

The Company treats accumulated leave expected to be carried forward beyond twelve months, as long-term 
employee benefit for measurement purposes. Such long-term compensated absences are provided for based on 
the actuarial valuation using the projected unit credit method at the year end. Actuarial gains/losses are 
immediately taken to the statement of profit and loss and are not deferred. 

k. Share based payment arrangements 

Employees Stock Options Plans ("ESOPs") - Equity settled 

The Trust in consultation with the holding Company grants share option schemes for the purpose of providing 
incentives and rewards to eligible participants who contribute to the success of the Company's operations. 
Employees (including directors) of the Company receive remuneration in the form of share-based payments, 
whereby employees render services as consideration for equity instruments ("equity settled transactions"). 

The cost of equity-settled transactions with employees and directors for grants is measured by reference to the 
fair value at the date at which they are granted. The cost of equity-settled transactions is recognised in statement 
profit and loss, together with a corresponding increase in other equity, representing contribution received from 
the shareholders, over the period in which the performance and/or service conditions are fulfilled. The cumulative 
expense recognised for equity-settled transactions at the end of each reporting period until the vesting date 
reflects the extent to which the vesting period has ex ired and the Company's best estimate of the number of 
equity instruments that will ultimat ely vest. 
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I. Income taxes 

Tax expense comprises current and deferred tax. Current and deferred tax are recognised in Statement of Profit 

and Loss, except when they relate to items that are recognised in other comprehensive income or directly in equity, 

in which case, the current and deferred tax are also recognised in other comprehensive income or directly in Equity 

respectively. 

Current income-tax is measured at the amount expected to be paid to the tax authorities in accordance with the 

Income-tax Act, 1961. The tax rates and tax laws used to compute the amount are those that are enacted or 

substantively enacted, at the reporting date. 

Deferred income taxes reflect the impact of temporary timing differences between taxable income and accounting 

income originating during the current year and reversal of timing differences for the earlier years. Deferred tax is 

measured using the tax rates and the tax laws enacted or substantively enacted at the reporting date. 

Deferred tax liabilities are recognized for all taxable temporary timing differences. Deferred tax assets are 

recognized for deductible temporary timing differences only to the extent that there is reasonable certainty that 

sufficient future taxable income will be available against which such deferred tax assets can be realized. 

The carrying amount of deferred tax assets are reviewed at each reporting date. The Company writes-down the 

carrying amount of deferred tax asset to the extent that it is no longer probable that sufficient taxable profits will 

be available to allow all or part of the asset to be recovered. 

Deferred tax liabilities and assets are measured at the tax rates that are expected to apply in the period in which 

the liability is settled or the asset realised, based on tax rates (and tax laws) that have been enacted or substantively 

enacted by the end of the reporting period. 

m. Borrowing costs 

Borrowing cost includes interest and amortization of ancillary costs incurred in connection with the arrangement 

of borrowings. Borrowing costs to the extent related/attributable to the acquisition/construction of assets that 

takes substantial period of time to get ready for their intended use are capitalized along with the respective 

Property, Plant and Equipment up to the date such asset is ready for use. Other borrowing costs are recognized as 

an expense in the Statement of Profit and Loss in the period in which they are incurred. 

n. Foreign currency transactions and balances 

(i) Initial recognition 

Foreign currency transactions are recorded in the reporting currency (which is Indian Rupees), by applying to the 

foreign currency amount the exchange rate between the reporting currency and the foreign currency at the date 

of the transaction. 

(ii) Conversion 

Foreign currency monetary items are retranslated using the exchange rate prevailing at the reporting date. Non­

monetary items, which are measured in terms of historical cost denominated in a foreign currency, are reported 

using the exchange rate at the date of the transaction. Non-monetary items, which are measured at fair value or 

other similar valuation denominated in a foreign currency, are translated using the exchange rate at the date when 

such va lue was determined. 
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(iii} Exchange differences 

All exchange differences arising on settlement or t ranslation of monetary items are recogni zed as income or as 

expenses in the Statement of Profit and Loss in the period in which t hey arise. 

o. Earnings Per Share 

Basic earnings per share is calculated by dividing the net profit or loss (before other comprehensive income} for 
the year attributable to equity shareholders (after deducting attributable taxes} by the weighted average number 
of equity shares outstanding during the year. · 

For the purpose of calculating diluted earnings per share, the net profit or loss (before other comprehensive 

income} for the year attributable to equity shareholders and the weighted average number of shares outstanding 
during the year are adjusted for the effects of all dilutive potential equity shares. 

p. Segmental Reporting 

Operating segments are reported in a manner consistent with the internal reporting provided to the chief 
operating decision maker. 

The Managing Directors and CEO / Joint Managing Directors and Co-CEO of the Company assesses the financial 
performance and position of the Company and makes strategic decisions and hence has been identified as being 
chief operating decision maker. 

q. Provisions 

A provision is recognized when the Company has a present obligation (legal or constructive} as a result of past 
event; it is probable that an outflow of resources will be required to settle the obligation, in respect of which a 
reliable estimate can be made of the amount of obligation. Provisions are not discounted to its present value and 
are determined based on best estimate required to settle the obligation at the reporting date. These are reviewed 
at each reporting date and adjusted to reflect the current best estimates. 

r. Contingent liabilities and Assets 

A contingent liability is a possible obligation that arises from past events whose existence will be confirmed by the 
occurrence or non-occurrence of one or more uncertain future events beyond the control of the Company or a 
present obligation that is not recognized because it is not probable that an outflow 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 a contingent liability but 
discloses its existence in the financial statements. Where there is a possible obligation or a present obligation in 
respect of which the likelihood of outflow of resources is remote, no provision or disclosure is made. 

Contingent assets are not recognised in the financial statements if the inflow of the economic benefit is probable 
than it is disclosed in the financial statements. 

s. Cash and cash equivalents 

Cash and cash equivalents for the purposes of cash flow statement comprise cash at bank and in hand and short­
term deposits with an original maturity of three months or less that are readily convertible to known amounts of 
cash and which are subject to an insignificant risk of changes in value. 

r the purpose of the statement of cash flows, cash and cash equivalents consist of cash on hand, cheques on 

, balances with banks (of the nature of cash and cash equivalents} and short- term deposits, as defined above. 

MUM 
'-' '} 
~-1)~ ~ 
~l:~r:n ,rcO 
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3. Cash and bank balances 

Cash and cash equivalents 

-Cash on hand 

Balances with banks: 

-On current accounts 

Total 

4. Bank Balance other than cash & cash equiva lents 

Fixed deposits with original maturity of more than 12 months 

Lien marked deposits (Period of lien is in line with the period of fixed deposit) * 

Other Deposits 

Total 

As at 

31 March 2025 

('{ in lakhs) 

0.55 

2,604.45 

2,605.00 

As at 

31 March 2025 

('{ in lakhs) 

65,997.90 

65,997.90 

*Lien marked to stock exchanges for margin/security deposit purpose and banks for overdraft facilities & Bank guarantee. 

s. Receivables 

Trade receivables 

(a) Receivables considered good - Unsecured 

Due from others 

Less: Impairment loss allowance 

Sub total 

(b) Receivables which have significant increase in credit risk 

Less: Impairment loss allowance 

Sub total 

(c) Receivables - credit impaired 

Less: Impairment loss allowance 

Sub total 

Total 

Other receivables 

Unsecured, considered good 

Due from related parties 

Sub total 

Less: Impairment Allowance 

Total 

As at 

31 March 2025 

('{ in lakhs) 

87,001.29 

0.00 

87,001.29 

609.03 

(608.94) 

0.09 

48.30 

(48.30) 

87,001.38 

49.59 

49.59 

49.59 

Note 1:- Refer note 49 and 56 for additional disclosure in relation to Trade receivables. Refer note 43 for related party transactions. 

6. Securities held for trading 

At fair value through profit or loss 

Equity instruments - Quoted, fully paid* 

Equity instruments - Unquoted, fully paid 

Total 

* indicates amount less than "0.01" Lakh 

As at 

31 March 2025 

('{ in lakhs) 

0.00 

16,685.09 

16,685.09 

As at 

31 M arch 2024 

('{ in lakhs) 

0.49 

1,612.30 

1,612.79 

As at 

31 March 2024 

('{ in lakhs) 

54,741.79 

54,741.79 

As at 

31 M arch 2024 

('{ in lakhs) 

1,34,855.49 

1,34,855.49 

336.69 

(336.69) 

48.30 

(48.30) 

1,34,855.49 

99.01 

99.01 

99.01 

As at 

31 March 2024 

('{ in lakhs) 

955.61 

16,685.09 

17,640.70 
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7. Investments (fin lakhs) 

31 March 2025 
Amortised At fair value Others (at cost) Total 

cost Through other Through profit and Designated at Sub total 

Particulars 
comprehensive loss fair value 

income through profit 

and loss 

(1) (2) (3) (4) (5=2+3+4) (6) (7=1+5+6) 
----

At fair value through profit or loss 
Investment in India 

Debt lnsturments (Un-quoted) 

Axis Liquid Fund - Direct Growth* 

Qty: 15,44,142.049 units 44,526.86 44,526.86 44,526.86 

At fair value through other Comprehensive income 

Investment in India 

Debt lnsturments (Un-quoted) 

Axis Structured Credit AIF- I 

Qty: Nil units 

Equity lnsturments (Un-quoted) 
Axis Max Life Insurance Company Ltd. (Formerly known as Max Life 

Insurance Company Limited) 

Qty: 3,83,76,257 equity shares of Rs 10 each 64,234.18 64,234.18 64,234.18 

At cost 

Investments outside India 

Equity lnsturments (Un-quoted) 

Subsidiaries - Axis Capital USA LLC (100% Membeship) 495.88 495.88 
Total Gross (A) 64,234.18 44,526.86 1,08,761.04 495.88 1,09,256.92 
Less: Impairment loss allowance (Bl 
Total Net (A-B) 64,234.18 44,526.86 1,08,761.04 495.88 1,09,256.92 
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7. Investments (Contd.) (fin lakhs) 

31 March 2024 
Amortised At fair value Others (at cost) Total 

cost Through other Through profit and Designated at Sub total 

Particulars comprehensive loss fair value 

income through profit 

and loss 

(1) (2) (3) (4) (5=2+3+4) (6) (7=1+5+6) 
At fair value through profit or loss 

Investment in India 

Debt lnsturments (Un-quoted) 

Axis Liquid Fund - Direct Growth* 

Qty: 8,12,921.517 units 21,816.51 21,816.51 21,816.51 

At fair value through other Comprehensive income 

Investment in India 

Debt lnsturments (Un-quoted) 

Axis Structured Credit AIF- I 

Qty: 1,170.164 units 1,174.04 1,174.04 1,174.04 

Equity lnsturments (Un-quoted) 

Axis Max Life Insurance Company Ltd. (Formerly known as Max Life 

Insurance Company Limited) 

Qty : 3,83,76,257 equity sha res of Rs 10 each 48,641.91 48,641.91 48,641.91 

At cost 

Investments outside India 

Equity lnsturments (Un-quoted) 

Subsidiaries - Axis Capital USA LLC (100% Membeship) 495.88 495.88 
Total Gross (A) 49,815.94 21,816.51 71,632.46 495.88 72,128.34 
Less: Impairment loss allowance (B) 

Total Net (A-B) 49,815.94 21,816.51 71,632.46 495.88 72,128.34 

*pledged to Stock Exchange and Bankers amounting to ~44,526.86 lakhs (31 March, 2024: ~11,920.18 lakhs) 
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8. Other financial assets 

Security/margin deposit 

-with stock exchanges 

-others 

Advance recoverable in cash 

-Recoverable from others 

Sub total 

Less: Impairment loss allowance 

Total 

9. Current tax assets (net) 

Advance income-tax [Net of provision onl9,337.00 lakhs {31 March 2024: ~41,345.04 lakhs)] 

Less:- Impairment loss allowance for tax credit 
Total 

As at 

31 March 2025 

(~ in lakhs) 

As at 

273.25 

3.62 

293.05 

569.92 

569.92 

31 March 2025 

(~ in lakhs) 

439.32 

(55.42) 

383.90 

As at 

31 March 2024 

(~ in lakhs) 

As at 

173.25 

14.88 

743.35 

931.48 

931.48 

31 March 2024 

(~ in lakhs) 

1,234.09 

(29.87) 

1,204.22 
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10. Property, plant and equipment 

Particulars Computers Furniture Vehicles 

At cost as on 31 March, 2023 956.44 15.16 -
Additions during the year 253.57 - -
Disposals during the year - - -

At cost as on 31 March 2024 1,210.01 15.16 -
Accumulated depreciation and impairment 
as on 31 March 2023 474.45 3.32 -

Depreciation for the year 288.10 1.48 -
Disposals during the year - - -

Accumulated depreciation and impairment 
as on 31 March 2024 762.55 4.80 -
At cost as on 31 March, 2024 1,210.01 15.16 -

Additions during the year 179.42 - 279.64 
Disposals during the year 162.83 - -

At cost as on 31 March 2025 1,226.58 15.16 279.64 
Accumulated depreciation and impairment 
as on 31 March 2024 762.55 4.80 -

Depreciation for the year 305.31 1.40 19.61 
Disposals during the year 162.83 - -

Accumulated depreciation and impairment 
as on 31 March 2025 905.01 6.20 19.61 
Net carrying amount as on 31 March 2025 321.57 8.97 260.03 
Net carrying amount as on 31 March 2024 447.46 10.36 -

(~ in lakhs) 
Office Right to use -

Total 
Eauipment premises 

38.06 138.33 1,148.00 
2.35 - 255.92 
0.37 - 0.37 

40.04 138.33 1,403.55 

12.62 61.48 551.88 
3.61 46.11 339.30 
0.37 - 0.37 

15.86 107.59 890.82 
40.04 138.33 1,403.55 

4.53 14.66 478.25 
0.26 138.33 301.42 

44.32 14.66 1,580.38 

15.86 107.59 890.82 
5.28 33.18 364.78 
0.26 138.33 301.42 

20.87 2.44 954.18 
23.45 12.21 626.20 
24.18 30.74 512.73 
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11. Intangible assets under development 
(~ in lakhs) 

Intangible 

Particulars assets under 

development 
At cost as on 01 April, 2023 49.50 

Additions during the year 41.22 
Capitalised during the year 38.00 

At cost as on 31 March 2024 52.72 
At cost as on 01 April, 2024 52.72 

Additions during the year 31.25 
Capitalised during the year 76.72 

At cost as on 31 March 2025 7.25 
Note 1- Refer note 53 for additional disclosure. 

12. Other intangibles assets 

Particulars Software 
Website 

development cost 
At cost as on 31 March, 2023 180.72 12.98 

Additions during the year 49.10 -
Disposals during the year - -

At cost as on 31 March 2024 229.82 12.98 
Accumulated depreciation and impairment as on 31 

March 2023 119.90 0.86 
Additions during the year 36.31 2.60 
Disposals during the year - -

Accumulated depreciation and impairment as on 31 

March 2024 156.21 3.46 
At cost as on 31 March, 2024 229.82 12.98 

Additions during the year 95.27 14.90 
Disposals during the year - 12.99 

At cost as on 31 March 2025 325.09 14.89 
Accumulated depreciation and impairment as on 31 

March 2024 156.21 3.46 
Additions during the year 43.29 2.64 
Disposals during the year - 5.84 

Accumulated depreciation and impairment as on 31 

March 2025 199.50 0.25 
Net carrying amount as on 31 March 2025 125.59 14.64 
Net carrying amount as on 31 March 2024 73.61 9.52 

(~ in lakhs) 

Total 

193.70 
49.10 

-
242.80 

120.76 
38.91 

-

159.67 
242.80 
110.17 

12.99 
339.98 

159.67 
45.93 

5.84 

199.76 
140.22 
83.13 
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13. Other non-financial assets 

Deposit with service tax authorities paid under protest 

Prepaid expenses 

Advance towards expenses 

Total 

14 .Trade Payables 

Trade payables 

-Dues of micro and small enterprises (Refer note 46) 

-Dues of creditors other than micro and small enterprises 

-Dues of related parties (Refer note 43) 

-Dues of others 

Total 

Note 1:- Refer note 57 for additional disclosure in relation to Trade payables. 

15. Other Payables 

Capital Creditors 

-Dues of micro and small enterprises 

-Dues of creditors other than micro and small enterprises 

Sub total 

Other Receivable 

-Due to micro and small enterprises 

-Due to creditors other than micro and small enterprises 

Sub total 

Total 

16a. Borrowings 

Bank overdraft* 

Total 

As at 

31 March 2025 

(" in lakhs) 

As at 

98.79 

600.34 

211.93 

911.06 

31 March 2025 

(" in lakhs) 

62.61 

50.60 

84,367.94 

84,481.15 

As at 

31 March 2025 

(" in lakhs) 

As at 

31 March 2025 

(" in lakhs) 

As at 

31 March 2024 

(" in lakhs) 

As at 

82.09 

456.75 

43.32 

582.16 

31 March 2024 

(" in lakhs) 

39.96 

1,31,225.21 

1,31,265.17 

As at 

31 March 2024 

(" in lakhs) 

5.72 
5.72 

4.43 

4.43 

10.15 

As at 

31 March 2024 

(1' in lakhs) 

*The Company has obtained overdraft facilities of Rs. 9,900 lakhs from Bank with interest rate of 8.94% p.a. to 9.03% p.a. and same is secured against fixed 

deposit. 

16b. Lease liabilities 

As at As at 

31 March 2025 31 March 2024 

(" in lakhs) (" in lakhs) 
Lease liabilities (Refer note 53) 12.47 35.33 
Total 12.47 35.33 

17. Others financial liabilities 

As at As at 

31 March 2025 31 March 2024 

(" in lakhs) (" in lakhs) 
Payable to Employees 26.52 9.27 
Total 26.52 9.27 
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18. Current tax liabilities (net) 

Provision for tax [net of advance tax of "18,194.12 lakhs {31 March 

2024: "9,585.80 lakhs)] 

19. Provisions 

Provision for employee benefits 

Gratuity payable (funded) (Refer note 38) 

Provision for compensated absences 

Provision for bonus 

Other provisions 

Provision for contingencies 

Total 

20. Others non-financial liabilities 

Others 

-Statutory dues 

Income received in advance 
Total 

21. Equity share capital 

Authorised share capital 

175,000,000 (31 March 2024: 175,000,000) equity shares of ~10/- each) 

Issued share capital 

73,500,000 (31 March 2024: 73,500,000} equity shares of {10/- each) 

Subscribed and fully paid-up shares 

73,500,000 (31 March 2024: 73,500,000} equity shares of {10/- each ) 

(a) Reconciliation of the shares outstanding at the beginning and at the end of the reporting year 

Equity shares 

At the beginning of the year 

Issued during the year 

Cancelled during the year 

Outstanding at the end of the year 

(bl Terms/right attached to equity shares 

31 March 2025 

No. "in lakhs 

7,35,00,000 7,350.00 

7,35,00,000 7,350.00 

As at 

31 March 2025 

(" in lakhs) 

580.41 

580.41 

As at 

31 March 2025 

(" in lakhs) 

203.79 

18.77 

12,080.00 
12,302.56 

9,545.00 
9,545.00 

21,847.56 

As at 

31 March 2025 

(" in lakhs) 

As at 

1,259.92 

13.71 

1,273.63 

31 March 2025 

(" in lakhs) 

17,500.00 

7,350.00 

7,350.00 

As at 

31 March 2024 

(" in lakhs) 

259.73 

259.73 

As at 

31 March 2024 

(" in lakhs) 

96.67 

12.13 

8,106.84 
8,215.64 

8,215.64 

As at 

31 March 2024 

(" in lakhs) 

1,893.57 

10.00 

1,903.57 

Asat 

31 March 2024 

(" in lakhs) 

17,500.00 

7,350.00 

7,350.00 

31 March 2024 

No. "in lakhs 

7,35,00,000 7,350.00 

7,35,00,000 7,350.00 

The Company has only one class of equity shares having par value of {10/- per share. Each holder of equity shares is entitled to one vote per share. The 

company declares and pays dividends in Indian rupees. The dividend proposed by the Board of Directors is su bject to the approval of the shareholders in 

the ensuing Annua l General Meeting. 

During the year ended 31 March 2025, the amount of per share dividend recognized as distributions to equity shareholders was "Nil (31 March 2024: "Ni l). 
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(c) Shares held by holding/ ultimate holding Company and/ or their subsidiaries/ associates 

Out of equity shares issued by the Company, shares held by its holding company, ultimate holding company and their subsidiaries / associates are as 

below: 

Name of shareholder 31 March 2025 

Axis Bank Limited, the holding Company and its nominees 

7,35,00,000 {31 March 2024: 7,35,00,000} equity shares of "10/­

each} 

(d) Shareholding of Promoters 

"in lakhs 

7,350.00 

Shares held by promoters at as 31 March 2025 

Promoter name No. of Shares 

Axis Bank Limited 7,35,00,000 

Total 7,35,00,000 

Shares held by promoters at as 31 March 2024 

%of holding 

100% 

% of total shares 

100% 

100% 

Promoter name No. of Shares % of total shares 

Axis Bank Limited 7,35,00,000 100% 

Total 7,35,00,000 100% 

(e) Details of shareholders holding more than 5% shares in the Company 

Name of shareholder 31 March 2025 

Axis Bank Limited, the holding Company and its nominees 

7,35,00,000 (31 March 2024: 7,35,00,000) equity shares of "10/­

each) 

No. 

7,35,00,000 

%of holding 

100% 

31 March 2024 

"inlakhs 

7,350.00 

% Change during the 

year 

% Change during the 

year 

%of holding 

100% 

31 March 2024 

No. %of holding 

7,35,00,000 100% 

As per records of the Company, including its register of shareholders/members and other declarations received from shareholders regarding beneficial 

interest, the above shareholding represents both legal and beneficial ownerships of shares. 

{f) Proposed dividend on Equity shares 
The Board proposed dividend on equity shares after the balance sheet date. 

Proposed dividend on equity shares for the year ended on 31 March 2025: "Nil per share (31 March 2024: 

"Nil per share} 
Total 

For the year ended 

31 March 2025 

(" in lakhs) 

For the year ended 

31 March 2024 

(" in lakhs) 
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22. Other equity 

General Reserve 

Balance at the beginning of the year 

Add: Addition during the year 

Balance as at end of the year 

Retained earnings 

Balance at the beginning of the yea r 

Add: Comprehensive Income for the year 

Add: Remeasurement gains on employee benefits 

Less: Dividend paid 

Balance as at end of the year 

Debt instruments through FVOCI 

Balance at the beginning of the year 

Add: Addition during the year 

Balance as at end of the year 

Equity Instruments through FVOCI 

Balance at the beginning of the year 

Add: Addition during the year 

Balance as at end of the year 

Contribution from Shareholders 

Balance at the beginning of the year 

Add: Addition during the year 

Balance as at end of the year 

Total 

Nature and purpose of the reserve 

General Reserve 

As at 

31 March 2025 

(~ in lakhs) 

1,292.37 

1,292.37 

83,431.65 

16,854.88 

(118.69) 

1,00,167.84 

(3.20) 

7.17 

3.97 

28,187.00 

16,498.53 

44,685.53 

14,205.38 

656.67 

14,862.05 

1,61,011.76 

General Reserve was created earlier for specific purpose and are available for distribution to shareholders as dividend. 

Retained Earnings 

As at 

31 March 2024 

(~ in lakhs) 

1,292.37 

1,292.37 

68,172.86 

15,243.18 

15.61 

83,431.65 

38.85 

(42.05) 

(3.20) 

22,975.20 

5,211.81 

28,187.00 

7,681.88 

6,523.51 

14,205.39 

1,27,113.22 

Retained earnings represents surplus/accumulated earnings of the Company and are available for distribution to shareholders as dividend. 

Debt instruments through FVOCI 

It consists of income that will be reclassified to Profit and Loss. 

Equity Instruments through FVOCI 

It consists of income that will not be reclassified to Profit and Loss. 

Contribution from Shareholders 

Contribution from Shareholders represents fair value of the employee stock option plan. These options are issued by ABL Employee Welfare Trust ("the 
Trust") in consultation with Axis Bank Limited ("the Holding Company") 
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23. Revenue from operations 

Fees from advisory services and other professional services 

Brokerage income 

Other operating income 

-Interest Income on margin money fund ing 

Total 

24. Other income 

(ii Interest income 

Interest on deposit with banks 

Interest Income on income tax refund 

Interest on alternative investment fund 

Interest on staff loan and deposits 

(ii) Net gain/(loss) on fair value instruments at fair value through profit or loss 

On financial instruments designated at fair value through profit or loss 

Total gain/(loss) on fair value changes 

Fair value changes: 

Realised 

Unrealised 

Total gain/(loss) on fair value changes 

(iii) Miscellaneous income 

Reversal of provision/liability no longer required 

Profit on sale of fixed assets 

Miscellaneous Income 

Dividend income 
Foreign exchange gain/ (loss) 

Total 

For the year ended 

31 March 2025 

(" in lakhs) 

38,583.14 

31,962.36 

70,545.50 

For the year ended 

31 March 2025 

(" in lakhs) 

4,329.06 

461.23 

141.97 

1.08 

4,933.34 

2,400.42 

2,400.42 

1,162.70 

1,237.72 

2,400.42 

283.64 

1.85 

30.32 

68.38 

384.19 

7,717.95 

For the year ended 

31 March 2024 

(" in lakhs) 

28,743.99 

24,419.20 

53,163.19 

For the year ended 

31 March 2024 

(" in lakhs) 

4,198.61 

183.50 

1.34 

4,383.44 

1,350.64 

1,350.64 

1,018.17 

332.47 

1,350.64 

427.28 

0.04 

22.78 

0.89 

450.99 

6,185.07 



71

AXIS CAPITAL LIMITED 

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

25. Finance costs 

On financial liabilities measured at amortised cost 

Interest on overdraft 

Interest on lease payment 

Other interest expenses 

Interest on income tax expenses 

Bank guarantee commission 

Total 

26. Impairment of financial instruments 

On financial instrument measured at amortised cost 

Trade Receivables 

- Provision for bad and doubtful debts 

- Bad debts written off 

- Reversal of provision of doubtful debts 

Others 

Total 

27. Employee benefits expense 

Salaries, wages and bonus 

Contribution to provident and other funds (Refer note 38) 

Share based payments to employees (Refer note 44} 

Gratuity expense (Refer note 38} 

Staff welfare expenses 

Total 

For the year ended 

31 March 2025 

(~ in lakhs} 

17.11 

1.03 

12.70 

360.88 

391.72 

For the year ended 

31 March 2025 

(~ in lakhs} 

600.43 

0.07 

(328.18) 

25.54 

297.86 

For the year ended 

31 March 2025 

(~ in lakhs} 

21,787.56 

559.20 

845.77 

99.69 

192.74 

23,484.96 

For the year ended 

31 March 2024 

(~ in lakhs} 

13.91 

3.67 

10.08 

302.63 

330.29 

For the year ended 

31 March 2024 

(~ in lakhs} 

349.40 

(367.56) 

29.87 

11.71 

For the year ended 

31 March 2024 

(~ in lakhs) 

17,662.38 

463.49 

6,300.45 

112.28 

231.68 

24,770.28 

Note: The Indian Parliament has approved the Code on Social Security, 2020 which would impact the contributions by the company towards Provident 

Fund and Gratuity. The Ministry of Labour and Employment had released draft rules for the Code on Social Security, 2020 on November 13, 2020. The 

Company will assess the impact and its evaluation once the subject rules are notified. The Company will give appropriate impact in its financial statements 

in the period in which, the Code becomes effective and the related rules to determine the financial impact are published. 

28. Depreciation and amortization expense 

Depreciation of tangible assets 

Amortization of intangible assets 

Total 

For the year ended 

31 March 2025 

(~ in lakhs} 

364.76 

45.93 

410.69 

For the year ended 

31 March 2024 

(~ in lakhs} 

339.30 

38.91 

378.21 
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29. Other expenses 

Stamp duty 

Trade confirmation charges 

Brokerage expenses 

Provision for contingencies (Refer Note no. 52) 

Stock exchange expenses 

Printing and stationary 

Electricity & water charges 

Rent 

Repairs & maintenance - others 

CSR expenditure (Refer Note No 30) 

Insurance 

Rates and taxes 

Professional fees• 

Office expenses 

Deputation expenses 

Telephone, fax & internet 

Loss on sale of devolved securities/dealing error 

Travelling & conveyance expenses 

Director's sitting fees 

Auditors' fees and expenses (Refer Note 29.1 below) 

Loss on sale of Fixed assets 

Loss on fair value of staff loans and deposits 

Subscription expenses 

Miscellaneous expenses 

Total 

For the year ended For the year ended 

31 March 2025 31 March 2024 

("! in lakhs) (" in lakhs) 
347.66 282.22 

1,192.97 991.92 

8,204.75 2,622.54 

9,545.00 

2,678.13 2,512.74 

12.70 8.87 

76.43 46.97 

619.46 607.20 

803.49 324.68 

447.72 427.98 

24.22 13.62 

75.94 38.99 

1,191.98 731.32 

171.95 213.87 

232.81 212.52 

163.82 119.54 

96.42 454.26 

410.29 341.23 

56.50 122.50 

34.86 34.87 

7.14 

0.77 

257.63 206.16 

906.31 854.19 

27,558.95 11,168.19 

* includes direct expenses pertaining to advisory services and other professional services amounting to a!'.22.14 lakhs (Previous Year: "4.30 lakhs) 

29.1 Auditors' fees and expenses 

Auditors remuneration: 

- For audit 

- For other services (certification fees) 

- For reimbursement of expenses 

M B 

/'~ 
':ftJ 

For the year ended 

31 March 2025 

("! in lakhs) 

26.40 

6.60 

1.86 

34.86 

For the year ended 

31 March 2024 

(" in lakhs) 

24.90 

8.60 

1.37 

34.87 
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30 Details of CSR expenditure: 
(~ in lakhs) 

Particulars 
For the year ended For the year ended 

31 March 2025 31 March 2024 
a) Gross amount required to be spent by the Company during the year 

447.72 427.98 
b) Amount approved by the Board to be spent during the year 447.72 427.98 
c) Amount spent during the year 447.72 427.98 

i) Construction/acquisition of any asset - -
ii) On purposes other than (i) above 447.72 427.98 

d) Details related to spent/unspent obligations: 
i) Contribution to Public Trust - -
ii) Contribution to Charitable Trust 447.72 427.98 
iii) Amount unspent - -

Details related to CSR spending and activities (~ in lakhs) 

Particulars 
For the year ended For the year ended 

31 March 2025 31 March 2024 
(a) amount required to be spent by the company during the year 447.72 427.98 
(b) amount of expenditure incurred 447.72 427.98 
(c) shortfall at the end of the year - -
(d) total of previous years shortfall - -
(e) reason for shortfall Not applicable Not applicable 

(f) nature of CSR activities 
Sustainable 

Sustainable livelihoods Livelihoods 
(g) details of related party transactions - -

(h) provision made with respect to a liability incurred by entering into a 
contractual obligation - -

31 Income Tax Expense: 
(~ in lakhs) 

Particulars 
For the year ended For the year ended 

31 March 2025 31 March 2024 
Current tax 

Current tax on profits for the year 8,916.30 7,383.92 
Adjustments for current tax of prior years 77.15 -

Total Current Tax 8,993.45 7,383.92 
Deferred tax 

Deferred tax expense (income) (Refer Note 32) 270.98 62.48 
Total deferred tax expense/(income ) 270.98 62.48 
Total tax expense 9,264.43 7,446.40 

31.1 Reconciliation of effective tax rate: 

The tax charge shown in the 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 

India's domestic tax rate for the year ended 31 March 2025 and 31 March 2024 is as follows: 

(~ in lakhs) 

Particulars 
For the year ended For the year ended 

31 March 2025 31 March 2024 
Profit before tax 26,119.27 22,689.58 

Enacted income tax rate in India applicable to the Company 25.168% 6,573.70 5,710.51 
Tax effect of: 
Capital gain on sale of shares measured at special rates - -
Remeasurement of gratuity through OCI {29.87) 3.93 
Other Non-deductible expenses: 

Share Based Payments to employees 126.65 1,585.70 
Interest on income tax expenses 3.20 4.92 
CSR expenditure 112.68 107.71 
Others 2,400.92 33.63 

Total tax expense 9,264.43 7,446.40 
Effective tax rate 35.47% 32.82% 
The Company has elected to exercise the option permitted under Section -115BAA of the Income Tax Act, 1961 as 
introduced by the Taxation Laws (Amendment) Ordinance, 2019. ~~01&c0 ~ ·(, s< Qj <o 

I~ p,..\ • 
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32 Deferred Tax Asset/ (liability) (Net) 
Component and Movement in Deferred Tax Assets (Net): 

(!!; in lakhs) 

Deferred tax Asset/ (liability) As at Recognised in Profit Recognised in As at 

31 March 2024 and Loss OCI 31 March 2025 
Provision for Impairment Loss 104.41 (74.96) - 179.37 
Difference in WDVas per Books of Account and Income Tax (9.24) (25.14) - 15.90 
Fair value adjustment of Financial Instruments (25.68) 372.49 - (398.17) 
Impact on Revenue recognised under Ind AS 115 2.51 (0.93) - 3.44 

Valuation on interest free loans and deposits 0.15 0.08 - 0.07 
Disallowance under section 43B of the Income Tax Act, 1961 3.06 (1.65) - 4.72 

Difference in lease asset amortisation and rent expenses 1.16 1.09 - 0.06 

Change in fair value of investment in unquoted equity shares (8,362.53) - (906.23) (7,456.29) 

Change in fair value of investment in mutual fund - Axis Structured Credit 

AIF - Series I 3.68 - 3.67 0.00 

Total (8,282.48) 270.98 (902,561 (7,650.90) 

(!!; in lakhs) 

Deferred tax Asset/ (liability) As at Recognised in Profit Recognised in As at 

31 March 2023 and Loss OCI 31 March 2024 
Provision for Impairment Loss 94.15 (10.26) - 104.41 
Difference in WDV as per Books of Account and Income Tax 15.09 24.33 - (9.24) 
Fair value adjustment of Financial Instruments (8.07) 17.61 - (25.68) 

Impact on Revenue recognised under Ind AS 115 23.90 21.39 - 2.Sl 
Valuation on interest free loans and deposits 0.49 0.34 - 0.15 
Disallowance under section 43B of the Income Tax Act, 1961 11.60 8.54 - 3.06 
Difference in lease asset amortisation and rent expenses 1.69 0.53 1.16 
Change in fair value of investment in unquoted equity shares (6,816.29) - 1,546.24 (8,362.53) 

Change in fair value of investment in mutual fund - Axis Structured Credit 

Al F - Series I (10.46) - (14.14) 3.68 

Total (6,687.90) 62.48 1,532.10 (8,282.48) 
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33 Earnings per share 
Basic earnings per share (EPS) is calculated by dividing the net profit for the year attributable to equity holders of 

Company by the weighted average number of equity shares outstanding during the year. 
Diluted EPS is calculated by dividing the net profit attributable to equity holders of Company (after adjusting for interest 

on the convertible preference shares and interest on the convertible bond, in each case, net of tax) by the weighted 

average number of equity shares outstanding during the year plus the weighted average number of equity shares that 

would be issued on the conversion of all the dilutive potential equity shares into equity shares. 

The computation of basic and diluted earnings per share is below: 

Particulars 
For the year ended 31 For the year ended 31 

March 2025 March 2024 
Profit attributable to the equity holders of the 16,854.84 15,243.18 

Comoanv (Al 
Weighted Average number of shares issued for 735.00 735.00 
calculating Basic EPS (Bl (in lakhsl 
Adjustment os shares for calculation of Diluted EPS (C) - -

Weighted Average number of shares issued for Diluted 735.00 735.00 
EPS !D= B+Cl (in lakhsl 
Basic EPS in , 22.93 20.74 
Diluted EPS in , 22.93 20.74 

34 Contingent liabilities & commitments (, in lakhs) 

Particulars 
Asat As at 

31 March 2025 31 March 2024 
Contingent Liabilities 
{A) Claims against the Company not acknowledged as 25.00 25.00 
debts* 

{B) Tax Demands under litigations# 
For Service Tax & GST 2,404.13 2,381.38 
For Income Tax 746.89 932.20 

(C) Outstanding bank guarantee@ 70,000.00 60,000.00 

Total Contingent Liabilities 73,176.02 63,338.59 

Capital commitments 
(A) Towards intangible assets under development and 

plant, property & equipment 80.89 118.44 
{B) Uncalled liability towards investments - 678.58 
Total Commitments 80.89 797.02 

*The Company is facing certain litigations with respect to alleged non disclosures in respect of investment banking jobs 
handled by the Company. The Management believes that its position will likely be upheld and the outcome of these 

proceeding will not have a material adverse effect on the Company's financial position and result of operations. 

#The Company is contesting the demands and the management believes that its position will likely be upheld in the 

appellate process. No tax expense has been provided in the financial statements for the tax demand raised. The 
management believes that the ultimate outcome of this proceeding will not have a material adverse effect on the 

Company's financial position and results of operations. 

Future cash outflows in respect of above are determinable only on receipt of judgements /decisions pending with 

various forums/authorities. It is not practicable for the Company to estimate the timings of the cashflows, if any, in 

respect of the above pending resolution of the respective proceedings. The Company does not expect any outflow in 

respect of the above contingent liabilities. The Company is of the opinion that above demands are not sustainable and 

expects to succeed in its appeals. 
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34 Contingent liabilities & commitments (Contd.} 

@ partially secured against fixed deposits 
The Company in the ordinary course of its business has syndicated certain secured instruments aggregating to" Nil (31 

March 2024: "64,827.17 lakhs) wherein the Company is mandated to monetize the underlying security on occurring 

certain events to meet the Issuer's obligations and fulfil the shortfall if any. 

35 Registration of charge or satisfaction with Registrar of Companies (ROC} 
The Company do not have any charges or satisfaction which is yet to be registered with ROC beyond the statutory 

period. 

36 Derivatives 
The Company has no transactions/ exposure in derivatives in the current and previous year. 

37 Unhedged foreign currency exposure 
Particulars of unhedged foreign currency exposure as at the Balance Sheet date: 

As at 31 March 2025 

Particulars Currency 
Foreign Currency 

(" in lakhs) 
!in Lakhsl 

Trade Receivables 
USD 0.43 36.90 
GBP 0.01 1.619 

Trade Payables 
USD 1.01 86.46 
SGD b.03 1.78 
EUR 0.00 0.09 

Advances HKD 0.11 1.27 
SGD 0.01 0.86 

Bank Balances USD 0.13 10.79 

As at 31 March 2024 

Particulars Currency 
Foreign Currency 

(" in lakhs) 
(in Lakhs) 

Trade Receivables 
USD 10.35 863.55 
GBP 0.09 9.30 

Trade Payables 
USD 0.63 52.72 
SGD 0.04 2.47 
EUR 0.00 0.23 

Advances HKD 0.18 2.04 
SGD 0.02 1.28 

Bank Balances USD 0.05 3.83 
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38 Employee Benefits 

A Short term employee benefit obligations 

The compensated absences charge/ (reversal) for the year ended 31 March 2025 based on actuarial valuation amounting to 
~8.94 lakhs (31 March 2024 - (~33.95 lakhs)) has been charged/ (reversed) in the Statement of Standalone Profit and Loss. 

B Post Employment Obligations 

i. Defined contribution plans 
Employer's Contribution to Provident Fund 

The Company has recognized the following amount in the Statement of Standalone Profit and Loss under the head Contribution 

to provident and other funds in Employee Benefit Expense for the year: 

The expense recognised during the year towards defined contribution plan: 

Particulars 

Employer's Contribution to Provident Fund 

ii. Defined benefit plans 
Gratuity 

(~ in lakhs) 

For the year ended For the year ended 31 

31 March 2025 March 2024 

559.20 463.49 

The Company provides for gratuity for employees in India as per the Payment of Gratuity Act, 1972. Employees who are in 

continuous service for a year of 5 years are eligible for gratuity. The amount of gratuity payable on retirement/ termination is 
the employees last drawn basic salary per month computed proportionately for 15 days salary multiplied for the number of 

years of service. The gratuity plan is funded with an insurance Company in the form of a qualifying insurance policy. 

Change in the Present Value of Projected Benefit Obligations (~ in lakhs) 

Particulars 
For the year ended For the year ended 31 

31 March 2025 March 2024 
Present Value of Benefit Obligation at the beginning of the year 998.52 1,136.66 
Interest Cost 69.90 82.21 
Current Service Cost 92.75 102.77 
Liability Transferred In/ Acquisitions 1.98 5.59 
(Liability Transferred Out/ Divestments) - (40.50) 
(Benefit Paid From the Fund) (176.48) (278.39) 
Actuarial (Gains)/Losses on Obligations - Due to Change in Demographic 30.67 9.24 
Assumptions 

Actuarial (Gains)/Losses on Obligations - Due to Change in Financial Assumptions 39.12 (50.21) 
Actuarial (Gains)/Losses on Obligations - Due to Experience 47.52 31.15 
Present Value of Benefit Obligation at the End of the year 1,103.98 998.52 

Change in the Fair Value of Plan Assets (~ in lakhs) 

Particulars 
For the year ended For the year ended 31 

31 March 2025 March 2024 
Fair Value of Plan Assets at the beginning of the year 901.85 1,006.40 
Interest Income 62.96 72.70 
Contributions by the Employer 111.26 130.26 
Assets Transferred In/Acquisitions 1.98 5.59 
(Assets Transferred Out/ Divestments) - (40.50) 
(Benefit Paid from the Fund) (176.48) (278.39) 
Return on Plan Assets, Excluding Interest Income (1.38) 5.79 
Fair Value of Plan Assets at the end of the year 900.19 901.85 
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38 Employee Benefits (Contd.) 

Amount recognised in the Balance Sheet (~ in lakhs) 

Particulars 
For the year ended For the year ended 

31 March 2025 31 March 2024 
(Present Value of Benefit Obligation at the end of the year) (1,103.98) (998.50) 
Fair Value of Plan Assets at the end of the vear 900.19 901.83 
Funded Status (Surplus/ (Deficit)) (203.79) (96.67) 
Net (Liabil ity)/Asset Recognized in the Balance Sheet (203.79) (96.67) 

Net Interest Cost (~ in lakhs) 

Particulars 
For the year ended For the year ended 

31 March 2025 31 March 2024 
Present Value of Benefit Obligation at the Beginning of the year 998.50 1,136.65 
(Fair Value of Plan Assets at the Beginning of the year) (901.83) (1,006.39) 
Net Liabilitv/(Asset) at the Beginning 96.67 130.26 

Interest Cost 69.90 82.21 
(Interest Income) (62.96) (72.70) 
Net Interest Cost for Current vear 6.94 9.51 

Expenses Recognised in the Statement of Profit or Loss (~ in lakhs) 

Particulars 
For the year ended For the year ended 

31 March 2025 31 March 2024 
Current Service Cost 92.75 102.77 
Net Interest Cost/(lncome) 6.94 9.51 
Expenses Recognized 99.69 112.28 

Expenses Recognised in the Other Comprehensive Income (OCI) (~ in lakhs) 

Particulars 
For the year ended For the year ended 

31 March 2025 31 March 2024 
Current Service Cost 117.31 (9.82) 
Net Interest Cost 1.38 (5.79) 
Expenses/(Gain) Recognized 118.69 (15.61) 

Balance Sheet Reconciliation (~ in lakhs) 

Particulars 
Asat As at 

31 March 2025 31 March 2024 
Opening Net Liability 96.67 130.26 
Expenses Recognized in Statement of Profit or Loss 99.69 112.28 
Expenses Recognized in OCI 118.69 (15.61) 
Net Liability/(Asset) Transfer In - -
Net (Liabil ity)/ Asset Transfer Out - -
(Benefit Paid Directly by the Employer) - -
(Emolover's Contribution) (111.26) (130.26 
Net Liability/(Asset) Recognized in the Balance Sheet 203.79 96.67 

Categories of plan assets are as follows: (~ in lakhs) 

Particulars 
As at As at 

31 March 2025 31 March 2024 
Insurer managed funds 900.19 901.83 
Total 900.19 901.83 

Amounts for the current and previous four years are as follows: (~ in lakhsl 

Particulars 2024-25 2023-24 2022-23 2021-22 2020-21 
Defined benefit obl igation 1,103.98 998.50 1,136.65 1,061.21 993.00 
Plan assets 900.19 901.83 1,006.39 887.86 912.34 
Surplus/ (deficit) (203.79) (96.67) (130.26) (173.35) (80.65) 
Exoerience adjustments on plan liabilities 47.52 31.15 78.27 54.25 3.41 
Experience adjustments on plan assets - - - - -
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38 Employee Benefits (Contd.) 

Significant estimates: Actuarial assumpt ions and sensit ivity 
The signifi cant actuarial assumpt ions were as follows· 

Particulars 
As at As at 

31 M arch 2025 31 M arch 2024 

Expected return on pla n assets 6.54% 7.18% 
Discount rate 6.54% 7.18% 
Salary growth rate 7.83% 4 .23% 
Withdrawal rate (per annum) 37.15% 18.75% 

Indian Assu red 
Indian Assured 

Lives Mortality 
lives Mortality 

(2012-14) Urban 
(2012-14) 

Mortality Rate During Employment Urban 

Sensitivity analysis 

The sensitivity of the defined benefit obligation to changes in the weighted principal assumptions is: 
(~ in lakhs) 

Impact on defined benefit obligation 
Increase in assumptions Decrease in assumptions 

Particulars 
As at As at As at Asat 

31 March 2025 31 March 2024 31 March 2025 31 March 2024 

Discount rate- Delta Effect of 0.5% (8.00) (15.45) 8.19 16.04 
Salary growth rate- Delta Effect of 0.5% 4.09 9.66 (4.11) (9.52) 
Attrition Rate- Delta Effect of 0.5% (0.64) 1.91 0.63 (2.03) 

The above sensitivity analysis are based on a change in an assumption while holding all other assumptions constant. In practice, this is 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 standalone balance sheet. 

The methods and types of assumptions used in preparing the sensitivity analysis did not change compared to the prior period. 

Risk exposure 
Through its defined benefit plans, the Company is exposed to a number of risks, the most significant of which are detailed below: 
Interest Rate Risk 

Investment Risk 

Salary Risk 

Asset liability Matching Risk 

Mortality risk 

Concentration Risk 

Defined benefit liability and employer contributions 

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. A fall in the discount rate generally increases the mark to market 

value of the assets depending on the duration of asset. 

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. Currently, for the plan in India, 

it has a relatively balanced mix of investments in government securities, and other debt instruments. 

The present value of t he defined benefit plan liability is calculated by reference to the future salaries 

of members. As such, an increase in the salary of the members more than assumed level will increase 

the plan's liability. 

The plan faces the ALM risk as to the matching cash flow. Since the plan is invested in lines of Rule 

101 of Income Tax Rules, 1962, this generally reduces ALM 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. 

Plan is having a concentration risk as all the assets are invested with the insurance Company. 

Expected contributions to post-employment benefit plans for the year ending 31 March 2025 is '1:265.36 lakhs. 

The weighted average duration of the defined benefit obligation is 5 years (31 March 2024 -5 years). 

Maturity Analysis of the Benefit Payments from the Fund (~ in lakhs) 
1st Following 2nd Following 3rd Following 4th Following 5th Following Sum of Years 6 

Year Year Year Year Year TolO 
31 March 2025 
Defined benefit obligation (gratuity) 443.59 256.10 179.23 128.12 81.73 127.64 

31 March 2024 
Defined benefit obligation (gratuity) 216.73 166.15 152.93 138.97 127.26 342.00 
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39 Maturity analysis of assets and liabilities 

The table below shows an analysis of assets and liabilities analysed according to when they are expected to be recovered or settled. 

("' in lakhs) 

Asat As at 

Assets 
31 March 2025 31 March 2024 

Within 12 After 12 
Total 

Within 12 After 12 

months months months months 
Total 

Financials Assets 
Cash and cash equivalents 2,605.00 - 2,605.00 1,612.79 - 1,612.79 
Bank balances other than cash and cash equivalents 65,888.79 109.11 65,997.90 53,681.18 1,060.61 54,741.79 
Receivable 
(i) Trade receivables 87,001.38 - 87,001.38 1,34,855.49 - 1,34,855.49 
(ii) Other receivables 49.59 - 49.59 99.01 - 99.01 

Securities held for trading 16,685.09 - 16,685.09 17,640.70 - 17,640.70 
Investments 44,526.85 64,730.06 1,09,256.91 21,816.52 50,311.82 72,128.34 
Other Financial Assets 295.47 274.45 569.92 756.98 174.50 931.48 
Sub-Total 2,17,052.17 65,113.62 2,82,165.79 2,30,462.67 51,546.93 2,82,009.60 

Non Financials Assets 
Current Tax Assets (Net) - 383.90 383.90 - 1,204.22 1,204.22 
Property, Plant and Equipment - 626.20 626.20 - 512.73 512.73 
Intangible assets under development - 7.25 7.25 - 52.72 52.72 
Other Intangible assets - 140.22 140.22 - 83.13 83.13 
Other Non- Financia l Assets 856.52 54.55 911.06 477.60 104.56 582.16 
Sub-Total 856.52 1,212.12 2,068.64 477.60 1,957.36 2,434.96 
Total Assets 2,17,908.69 66,325.74 2,84,234.43 2,30,940.27 53,504.29 2,84,444.56 
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39 Maturity analysis of assets and liabilities (Contd.) 

(5' in lakhs) 
As at As at 

Liabilities 
31 March 2025 31 March 2024 

Within 12 After 12 
Total 

Within 12 After 12 

months months months months 
Total 

Financial Liabilities 
Payables 

i) Trade payables 
Dues of micro and small enterprises 62.61 - 62.61 - - -
Dues of creditors other than micro and small enterprises 84,418.54 - 84,418.54 1,31,265.17 - 1,31,265.17 

ii) Other payables 
Dues of micro and small enterprises - - - - - -
Dues of creditors other than micro and small enterprises - - - 10.15 - 10.15 

Lease liabilities 7.14 5.33 12.47 35.33 - 35.33 
Other financial liabilities 26.52 - 26.52 9.27 - 9.27 
Sub-Total 84,514.83 5.33 84,520.14 1,31,319.92 - 1,31,319.92 

Non-Financial Liabilities 
Current tax liabilities(Net) 580.41 - 580.41 259.73 - 259.73 
Provisions 21,847.56 - 21,847.56 8,215.64 - 8,215.64 
Deferred tax liabilities - 7,650.90 7,650.90 - 8,282.48 8,282.48 
Other non-financial liabilities 1,273.63 - 1,273.63 1,903.57 - 1,903.57 
Sub-Total 23,701.60 7,650.90 31,352.50 10,378.94 8,282.48 18,661.42 
Total Liabilities 1,08,216.43 7,656.23 1,15,872.64 1,41,698.86 8,282.48 1,49,981.34 
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40 Capital Management 
The primary objective of the Company's capital management is to ensure that it maintains an efficient capital structure 
and maximize shareholder value. The Company manages its capital structure and makes adjustments in light of changes 

in economic conditions, annual operating plans and long term and other strategic investment plans. In order to 
maintain or adjust the capital structure, the Company may adjust the amount of dividends paid to shareholders or issue 

new shares. The Company is not subject to any externally imposed capital requirements. No changes were made in the 
objectives, policies or processes for managing capital during the year ended 31 March 2025 and 31 March 2024. There is 

no debt as on reporting date. 

41 Events after reporting date 
There have been no events after the reporting date that require disclosure in these standalone financial statements. 

42 There is no change in liabilities arising from financing activities, as there is no borrowing as on reporting date. The 

Company has taken no credit facilities during the year other than overdraft and bank guarantees. 
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43 Related Party Disclosures 

As per Indian Accounting Standard on related party disclosures (Ind AS 24), the names of the related parties of the Company are as follows: 

A Name of related parties and nature of relationship: 

Description of relationship Name of the related party 

Holding Company Axis Bank Limited ("ABL") 

Fellow Subsidiaries with whom transactions have taken Axis Securities limited {11ASL") 
during the year Axis Trustee Services limited (11ATSL") 
Subsidiary Company Axis Capital USA LLC ("ACUL") 

Associate of Holding Company 
Axis Max Life Insurance Company Ltd. ("AMLICL11

) (Formerly known as Max Life Insurance 

Company Limited) 

Mr. Amitabh Chaudhry (Chairman) 

Mr. Atul Mehra (MD & CEO) (w.e.f. 02.05.2024) 

Mr. Neelkanth Mishra (Whole time director w.e.f. 17.07.2023) 

Mr. Salil Pitale (Joint Managing Director and Co CEO till 14.09.2023 and interim Managing Director 

and CEO w.e.f. 15.09.2023 till 07.04.2024) 

Mr. Chirag Negandhi (Joint Managing Director and Co CEO till 15.09.2023) 

Mr. Rajiv Anand (Director) (till 13.01.2024) 

Key Management Personnel (KMP) Mr. Ganesh Sankaran (Director) (w.e.f. 06.02.2024 till 29.11.2024) 

Mr. Vijay Krishna Mulbagal (Additional Director) (w.e.f. 06.02.2025) 

Mr. Samir Barua (Independent Director) 

Mr. Bahram Vakil (Independent Director) 

Ms. Sutapa Banerjee (Independent Director) 

Mr. Mukesh Sharma (CFO) (w.e.f. 17.07.2023) 

Ms. Vilma Gangahar (CS) (w .. e.f. 23.12.2023) 

Mr. Neelesh Baheti (CFO) (till 10.07.2023) 

Mr. Natarajan Mahadevan (CS) (till 30.06.2023) 

Entity controlled or jointly controlled by KMP AZB & Partners 

B Details of related party transactions: 
(~ in lakhs) 

Associate of Key 
Entity controlled 

Fellow or jointly 
Particulars Holding Company Subsidiary Company Holding Management Total 

Subsidiary 
Company Personnel 

controlled by 
KMP 

Income 

Brokerage Income 
21.78 - 21.78 

(108.82) - - (108.82) 

Brokerage Income (AMLICL) 
- - 250.35 - 250.35 

- (329.67) - (329.67) 

Interest on fixed deposits 
863.59 - - 863.59 

(841.60) - - (841.60) 

Expenses 

Remuneration of Key Management Personnel and its 

relatives# 

Mr. Atul Mehra (MD & CEO) (w.e.f. 02.05.2024) 
- 867.60 867.60 

- -

Mr. Neelkanth Mishra (w.e.f.17.07.2023) 
- - - 818.37 818.37 

- - (304.93) (304.93) 

Mr. Salil Pitale (Joint Managing Director and Co CEO till 
- 545.99 545.99 

14.09.2023 and interim Managing Director and CEO 

w.e.f. 15.09.2023 till 07.04.2024) 
(205.20) - (205.20) 

Mr. Chirag Negandhi (till 15.09.2023) 
- - 20.00 20.00 

- - (94.05) (94.05) 

Mr. Mukesh Sharma (w.e.f. 17.07.2023) 
- - 97.50 97.50 

- - (49.49) (49.49) 

-
Mr. Neelesh Baheti (till 10.07.2023) 

- (37.96) (37.96) 

Ms. Vilma Gangahar (w.e.f. 23.12.2023) 
- 128.50 128.50 
- (30.16) (30.16) 

- - -
Mr. Natarajan Mahadevan (till 30.06.2023) 

- (79.25) - (79.25) 

Reimbursement of expense paid 
1,562.61 5.54 - 1,568.15 

(1,133.59) - - (4.56) - (1,138.15) 

Royalty charges paid 
105.67 105.67 
(79.06) - - (79.06) 

Chaperoning Services Paid 
223.84 - 223.84 

(181.73) - (181.73) 

Interest expense on overdraft 
3.78 - 3.78 

(4.65) - - (4.65) 

Directors' sitting fees 
- 56.50 56.50 

(122.58) (122.58) 
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Expenses (Contd.) 

Associate of Key 
Entity controlled 

Particulars Holding Company Subsidiary Company 
Fellow 

Holding Management 
or jointly 

Total 
Subsidiary 

Company Personnel 
controlled by 

KMP 

Bank charges 
3.76 - - 3.76 

(3.42) - (3.42) 

Demat charges 0.74 0.74 
(0.50) (0.50) 

Brokerage expense 
(5.15) (5.15) 

Brokerage expense (ASL) 
145.83 145.83 

- (79.68) (79.68) 

Professional fees paid 
211.71 211.71 

{92.09) (92.09) 

Other Transactions 

Reimbursement of expense received 
527.67 - 527.67 

(408.55) - (408.55) 

Reimbursement of expense received (ASL) 
0.60 0.60 

(5.59) (5.59) 

Reimbursement of expense paid (ASL) 
- (14.42) (14.42) 

- -Purchase of fixed assets 
(11.10) - (11.10) 

Income tax refund transferred to ASL 
384.10 - 384.10 

-

Note: Figures in bracket pertain to the previous year. 

#Bonus and esop considered in remuneration on payment basis. 

As the liabilities for gratuity and leave encashment are provided on an actuarial basis for the Company as a whole, the amounts pertaining to key managerial personnel and relative of key 

managerial personnel are not included above. 

C Key management personnel compensation pertaining to ESOP and other employee benefits: 

(~ in lakhs) 

Particulars 
For the year ended For the year ended 

31 March 2025 31 March 2024 

Short Term Employee Benefits/long term retirement 

benefits• -
Share Based Payments 

Mr. Neelkanth Mishra 306.92 446.12 

Total 306.92 446.12 

• As the liabilities for gratuity and leave encashment are provided on an actuarial basis for the Company as a whole, the amounts pertaining to key managerial personnel and relative of key 

managerial personnel are not included above. 

D Details of balances outstanding for related party transactions: 

Nature of Transaction 
Asat 

Name of the related party 
31 March 2025 

Holding Company Fixed deposit (including interest accrued) 

Equity Share Capital 

Current account 

Overdraft Account Balance* 

Trade payables 

Trade receivable 

Other receivable 

Subsidiarv Comoany Trade payable 

Investment 

Associate of Holding Company Investment•• 

•credit line obtained by the Company from Axis Bank Limited is ~9,900 lakhs {31 March 2024: ~9,900 lakhs) 

••at fair value 

17,34S.90 

7,350.00 

2,603.47 

18.18 

-
49.59 

32.42 

495.88 

64,234.18 

E The transactions w ith related parties are made on terms equiva lent to those that prevail in arm's length transactions. 

(~ In lakhsl 

Asat 
31 March 2024 

12,110.47 

7,350.00 

1,610.34 

26.32 

-
99.01 

13.64 

495.88 

48,641.91 



85

AXIS CAPITAL LIMITED 

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

44 Share based payments 

2019 • Employee Stock Option Plan 

ABL Employee Welfare Trust ("the Trust") in consultation with Axis Bank Limited ("the Holding Company") has granted equity options of Axis Bank Limited 

to the New Executive employees of the Company under the Employee Stock Option Plan 2019 (" ESOP 2019") and Employee Stock Option Plan 2023 

("ESOP 2023") with effect from various date as given below to enable the employees of the Company to participate in the future growth and success of the 

Company. The Holding Company has not charged any cost to the Company relating to ESOPs granted to the employees of the Company. 

These options which confer a right but not an obligation on the employee to apply for equity shares of the Holding Company once the terms and 

conditions set forth in the Employee Stock Option Plan 2019 ("ESOP 2019") and Employee Stock Option Plan 2023 ("ESOP 2023") and the option 

agreement have been met. Vesting of options would be subject to continued employment with the Company. 

The Group has below share based payment arrangement under ESOP 2019 till 30 April 2022 

Particulars Date of grants 
Number of option Exercise price 

granted (in'{) 

Grant I 30 August 2019 11,55,000 . 

Grant II 6 July 2020 48,000 . 

Grant Ill 1 October 2020 75,000 . 

Grant IV 14 November 2020 11,800 . 

Grant V 15 March 2021 3,334 . 

Grant VI 26 April 2021 20,000 . 

Grant VII 26 November 2021 6,000 . 

Grant VIII 1 February 2022 7,000 . 

Grant IX 3 February 2022 4,250 . 

The Group has below share based payment arrangement under ESOP 2023 till 30 April 2025 

Particulars Date of grants 
Number of option Exercise price 

granted (in'{) 

Grant I 5 May 2023 10,75,000 . 

The Group has below share based payment arrangement under ESOP 2023 till 30 April 2026 

I Grant II I 17 July 2023 I 95,000 . I 
Conditions 

Vesting condition Continued employment with the Group and fulfilment of performance parameters 

Exercise period 

Method of settlement 

Vesting schedule of ESOP 2019 

Particulars 

As at 30 April 2020 

As at 30 April 2021 

As at 30 April 2022 

Vesting schedule of ESOP 2023 

Particulars 

As at 5 May 2023 

As at 30 April 2024 

As at 30 April 2025 

As at 30 April 2026 

Exercisable after vesting period 

Equity 

Grant I to IX 
Number of Option 

vested and Exercised 

30% for Grant I 3,39,000 

30% for Grant I and 3,76,400 

50% of Grant II to IV 

40% of Grant I, 50% 4,93,984 

of Grant II to IV and 

100% of Grant V to IX 

Grant I to IX 
Number of Option 

vested and Exercised 

30% for Grant I 3,37,200 

30% for Grant I and II 3,44,700 

40% for Grant I and 4,50,100 

30% of Grant II 

40% for Grant II 38,000 

Number of Option 

expect to be vested 

. 

. 

. 

Number of Option 

expect to be vested 

. 

. 

. 

. 
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Reconciliation of outstanding employee stock options: 

For the year ended 31 March 2025 

ESOP 2023 - Grant I 

Particulars 

Outstanding as at 01 April 2024 

Add: Options granted during the year 

Less: Options cancelled du ring the year 

Less : Options exercised during the year 

Options outstanding at 31 March 2025 

Exercisable options at 31 March 2025 

ESOP 2023 - Grant II 

Particulars 

Outsta nding as at 01 April 2024 

Add: Options granted during the year 

Less : Options cancelled during the year 

Less: Options exercised du ring the year 

Options outstanding at 31 March 2025 

Exercisable options at 31 March 2025 

For the year ended 31 March 2024 

ESOP 2023 - Grant I 

Particulars 

Outstanding as at 01 April 2023 

Add: Options granted during the year 

Less: Options cancelled du ring the year 

Less: Options exercised during the year 

Options outstanding at 31 March 2024 

Exercisable options at 31 March 2024 

ESOP 2023 - Grant II 

Particulars 

Outstanding as at 01 April 2023 

Add: Options granted during the year 

Less: Options cancelled during the year 

Less: Options exercised during the year 

Options outstanding at 31 March 2024 

Exercisable options at 31 March 2024 

Shares arising out of 

options 

7,37,800 

3,30,000 

2,41,800 

1,66,000 

-

Shares arising out of 

options 

95,000 

-
-

28,500 

66,500 

-

Shares arising out of 

options 

-
10,75,000 

-
3,37,200 

7,37,800 

-

Shares arising out of 

options 

-
95,000 

-
-

95,000 

-

Range of exercise Weighted average 
Weighted average 

remaining 
prices (in '{) exercise price (in'{) 

contractual life 

- - 0.04 

- - -

- - -
- - -

- - 0.04 
- - -

Range of exercise Weighted average 
Weighted average 

remaining 
prices (in '{) exercise price (in'{) 

contractual life 

- - 0.39 

- - -

- - -
- - -

- - 0.39 
- - -

Range of exercise Weighted average 
Weighted average 

remaining 
prices (in '{) exercise price (in '{) 

contractual life 

- - -

- - 1.07 
- - -

- -
- - 1.07 

- - -

Range of exercise Weighted average 
Weighted average 

remaining 
prices (in '{) exercise price (in'{) 

contractual life 

- - -
- - 1.89 
- - -
- - -
- - 1.89 

- - -



87

AXIS CAPITAL LIMITED 

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

44 Share based payments (contd.) 

Valuation of stock option 

The Company follows fair value based method of accounting as described under Ind AS 102 Share based payments for determining compensation cost for its stock-based 

compensation scheme. The fair value of each stock options granted during the current year and previous year and the assumptions used in calculating the grant date fair 

value is mentioned in the table below. The fair value has been calculated by applying Black and Scholes model as valued by an independent valuer. 

Share Price as on Exercise Expected Volatility 

Particulars Grant Date grant date(" per Price(" per Annualised 

share) share) Volatility% 

ESOP 2019 

Grant I 

Vesting Date 30 April, 2020 30-Aug-19 663.90 - 28.00% 

Vesting Date 30 April, 2021 30-Aug-19 663.90 - 28.00% 

Vesting Date 30 April, 2022 30-Aug-19 663.90 - 28.00% 

Grant II 
Vesting Date 30 April, 2021 06-Jul-20 434.00 - 30.00% 

Vesting Date 30 April, 2022 06-Jul-20 434.00 30.00% 

Grant Ill 

Vesting Date 30 April, 2021 01-0ct-20 443.70 - 30.00% 

Vesting Date 30 April, 2022 01-0ct-20 443.70 30.00% 

Grant IV 

Vesting Date 30 April, 2021 14-Nov-20 610.35 - 30.00% 

Vesting Date 30 April, 2022 14-Nov-20 610.35 - 30.00% 

Grant V 

Vesting Date 30 April, 2022 15-Mar-21 744.40 - 30.00% 

Grant VI 

Vesting Date 30 April, 2022 26-Apr-21 700.45 - 30.00% 

Grant VII 

Vesting Date 30 April, 2022 26-Nov-21 661.75 - 30.00% 

Grant VIII 

Vesting Date 30 April, 2022 Ol-Feb-22 781.90 - 30.00% 

Grant IX 

Vesting Date 30 April, 2022 03-Feb-22 799.55 - 30.00% 

ESOP2023 

Grant I 
Vesting Date 5 May, 2023 05-May-23 865.30 - 25.00% 

Vesting Date 30 April, 2024 30-Apr-24 865.30 - 25.00% 

Vesting Date 30 April, 2025 30-Apr-25 865.30 - 25.00% 

Grant II 
Vesting Date 30 April, 2024 17-Jul-23 962.40 - 28.00% 

Vesting Date 30 April, 2025 17-Jul-23 962.40 - 28.00% 

Vesting Date 30 April , 2026 17-Jul-23 962.40 28.00% 

Summary of Share based payment expense recognised in Standalone Statement in Profit and Loss 

(" in lakhs) 

Particulars 
For the year ended For the year ended 

31 March 2025 31 March 2024 

ESOP 2023 plan* 656.67 6,523.51 

*on gross basis 

Expected Risk-free interest Fair value of 

Expected Life Dividend rate (based on option as on 

in Years Dividend Yield Government grant date (" 

% Bonds) per share) 

0.67 0.71% 5.87% 660.75 

1.67 0.71% 5.93% 656.07 

2.67 0.71% 6.10% 651.43 

0.82 0.71% 3.72% 431.48 

1.82 0.71% 4.09% 428.43 

0.58 0.71% 3.73% 441.88 

1.58 0.71% 4.31% 438.75 

0.46 0.71% 3.59% 608.36 

1.46 0.71% 3.59% 604.06 

1.13 0.71% 4.10% 738.45 

1.01 0.71% 3.76% 695.45 

0.42 0.71% 4.29% 659.78 

0.24 0.71% 4.69% 780.57 

0.24 0.71% 4.68% 798.19 

0.00 0.10% 7.10% 865.30 

0.99 0.10% 7.10% 864.44 

1.99 0.10% 7.00% 863.58 

0.79 0.10% 6.98% 961.64 

1.79 0.10% 7.13% 960.68 

2.79 0.10% 7.18% 959.72 



88

AXIS CAPITAL LIMITED 

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

45 Segment Reporting 

Basis of Segment 
The Company has a single reporting segment and hence no separate disclosure has been provided. The Managing Directors 

and CEO / Jt. Managing Directors and Co-CEOs / Interim Managing Directors and CEO of the Company have been 
considered as the chief operating decision maker (CODM). 

Additional Disclosure ("! in lakhs) 

Disclosure on Geographical Market For the year ended For the year ended 

31 March 2025 31 March 2024 
Revenue from customers outside India 5,932.47 2,273.61 
Revenue from customers within India 64 613.03 50 889.58 
Total 70 545.50 53 163.19 

Information about major customers: No single customer represents 10% or more of the Company's total revenue during 

the year ended 31 March 2025 and 31 March 2024. 

46 This information is required to be disclosed under "The Micro, Small and Medium Enterprises Development ('MSMED') Act, 

2006" that has been determined to the extent such parties have been identified on the basis of information available with 

the Company. Accordingly, the disclosures relating to amounts unpaid as at the year ended together with interest paid 

/payable are furnished below: 

("! in lakhs) 

Particulars 
As at As at 

31 March 2025 31 March 2024 

(i) Principal amount remaining unpaid to any supplier as at the end of the 

accounting year 62.61 -
(ii) Interest due thereon remaining unpaid to any supplier as at the end of the 

accounting year - -
(iii) The amount of interest paid along with the amounts of the payment 

made to the supplier beyond the appointed day - -
/jv) The amount of interest due and oavable for the year - -
(v) The amount of interest accrued and remaining unpaid at the end of the 

accounting year - -
(vi) The amount of further interest due and payable even in the succeeding 

year, until such date when the interest dues as above are actually paid 

- -
Total 62.61 -

47 Revenue from Contracts with Customers 

Qualitative Disclosures : 

a Transaction price allocated to the remaining performance obligations 

The Company has elected to apply the practical expedient under Ind AS 115 and does not disclose information about 
remaining performance obligations that have original expected duration of one year or less. 

b Contract Liability: An entity's obligation to transfer goods or services to a customer for which the entity has received 

consideration (or the amount is due) from the customer. Contract Liabilities are recognized as revenue on completing the 

performance obligation or over a period of time in case of continuing contracts. 
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II Quantitative Disclosures: 

a The Company has recognised following amounts related to revenue in the Statement of Profit and Loss: 
(5' in lakhs) 

Particulars For the year ended For the year ended 

31 March 2025 31 March 2024 
Revenue from contracts with customers 70,545.50 53,163.19 
Other operating income - -
Total Revenue 70,545.50 53,163.19 
Impairment loss on receivables 297.86 11.71 

b Disaggregation of revenue from contracts with customers 
In the following table, revenue is disaggregated by major services and timing of revenue recognition: 

(5' in lakhs) 

Particulars For the year ended For the year ended 

31 March 2025 31 March 2024 
Advisory services and other professional services 38,583.14 28,743.99 
Brokerage Income - 24,419.20 
Total 38,583.14 53,163.19 
Timing of revenue recognition 
At a point in time 37,579.62 50,392.70 
Over a oeriod of time 1,003.52 2,770.49 

Total 38,583.14 53,163.19 

c Contract Balances 
The following table provides information about receivables, contract assets and contract liabilities from contracts with 
customers: 

(5' in lakhs) 

Particulars 
Asat As at 

31 March 2025 31 March 2024 
Receivables 10,340.41 7,378.25 
Contract Liability 4,073.29 8,474.25 
Note:- Above Receivables and Contract Liability do not include T +l trades, since they are settled by custodians. 
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A Accounting classification and fair values 

The following table shows the carrying amounts and fair values of financial assets and financial liabilities, including their levels in the fair value hierarchy. 
(~ in lakhs} 

Fair Value level wise for instruments measured at Fair value 

Carrying Amount through profit and loss account/Fair value through other 

Financial Assets and liabilities comprehensive Income 

as at 31 March 2025 Fair value through 
Fair value through 

other 
profit and loss 

comprehensive 
Amortised Cost Total Level 1 Level 2 Level 3 Total 

account 
Income 

Financial Assets 

Cash and cash equivalents - - 2,605.00 2,605.00 - - - -
Bank balances other than cash and cash equivalents - - 65,997.90 65,997.90 - - - -
Receivables 

Ii) Trade receivables - - 87,001.38 87,001.38 - - - -
{ii) Other receivables - - 49.59 49.59 - - - -

Securities held for trading* 16,685.09 - - 16,685.09 0.00 - 16,685.09 16,685.09 
Loans - - - - - - - -
Investments: 

Mutual funds 44,526.86 - - 44,526.86 44,526.86 - - 44,526.86 
Equity Instruments in unlisted companies {excluding subsidiaries) - 64,234.17 - 64,234.17 - 64,234.17 - 64,234.17 

Other Financials Assets - - 569.92 569.92 - - - -
Total 61,211.95 64,234.18 1,56,223.79 2,81,669.91 44,526.86 64,234.17 16,685.09 1,25,446.12 

Financial liabilities 

Payables 
Trade oavables 

Due to micro and small enterorises - - 62.61 62.61 - - - -
Due to creditors other than micro and small enterorises - - 84,418.54 84,418.54 - - - -

Other oavables 
Due to micro and small enterorises - - - - - - - -
Due to creditors other than micro and small enterorises - - - - - - - -

Lease liabilities - - 12.47 12.47 - - - -
Other financial liabilities - - 26.52 26.52 - - - -
Total - - 84,520.14 84,520.14 - - - -
Note: It does not include fair value information for financial assets and financial liabilities not measured at fair value if the carrying amount is a reasonable approximation of fair value. 
*indicates amount less than "0.01" Lakh 
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(" in lakhs) 

Fair Value level wise for instruments measured at Fair value 

Carrying Amount through profit and loss account/Fair value through other 

Financial Assets and Liabilities comprehensive Income 

as at 31 March 2024 Fair value through 
Fair value through 

other 
profit and loss 

comprehensive 
Amortised Cost Total Levell Level2 Level 3 Total 

account 
Income 

Financial Assets 
Cash and cash equivalents - - 1,612.79 1,612.79 - - - -
Bank balances other than cash and cash equivalents - - 54,741.79 54,741.79 - - - -
Receivables 

(i) Trade receivables - - 1,34,855.49 1,34,855.49 - - - -
(ii) Other receivables - - 99.01 99.01 - - - -

Securities held for trading 17,640.70 - - 17,640.70 955.61 - 16,685.09 17,640.70 
Investments: 

Mutual funds 21,816.52 1,174.04 - 22,990.56 22,990.56 - - 22,990.56 
Equity Instruments in unlisted companies (excluding subsidiaries) - 48,641.91 - 48,641.91 - 48,641.91 - 48,641.91 

Other Financials Assets - - 931.48 931.48 - - - -
Total 39,457.22 49,815.95 1,92,240.56 2,81,513.73 23,946.17 48,641.91 16,685.09 89,273.16 

Financial Liabilities 

Pavables 
Trade oavables 

Due to micro and small enterorises - - - - - - - -
Due to creditors other than micro and small enterorises - - 1,31,265.17 1,31,265.17 - - - -

Other oavables - - - -
Due to micro and small enterorises - - - - - - - -
Due to creditors other than micro and small enterprises - - 10.15 10.15 - - - -

Lease liabilities - - 35.33 35.33 - - - -
Other financial liabilities - - 9.27 9.27 - - - -
Total - - 1,31,319.92 1,31,319.92 - - - -
Note: It does not include fair value information for financial assets and financial liabilities not measured at fair value if the carrying amount is a reasonable approximation of fair value. 
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Fair value measurements using significant unobservable inputs (level 2) 

The following table presents the changes in level 2 financial assets: 

Particulars 

Ooening balance 

Acquisitions during the vear 
Disposals during the year 

Fair value eains/(lossesl recoenised in profit or loss 
Gains/(losses) recognised in other comprehensive income (gross) 

Closing balance 

As at As at 
31 March 2025 31 March 2024 

48,641.91 41,883.85 
- -
- -
- -

15,592.26 6,758.06 
64 234.17 48,641.91 

The following table summarises valuation techniques used to determine fair value, fair value measurements using significant unobservable inputs (level 2) and valuation inputs and 
relationship_ to fair value: 

Fair Value Fair Value 
Nature of the instrument As at Asat 

31 March 2025 31 March 2024 

Equity Instruments in unlisted companies (excluding subsidiaries) 64,234.17 48,641.91 

*valuation has been considered taking Discount for Lack of Marketability (DLOM) with lock-in period 

Sensitivity for instruments: 

Nature of the instrument 

Equity Instruments in unlisted companies (excluding subsidiaries) 

\\ 01-~ 
• ;, '°1,?, 

·,,:/i-r:rn .. ~ -

Fair Value 
As at 

31 March 2025 

Fair value 

estimated 

by the 

management 

considering 

current 

market conditions 

Significant 

unobservable 

inputs 

Impact estimated 

by the management 

considering current 

market cond itions 

Fair value 
hierarchy 

Level 2 

Increase/ 

Decrease in 

the 

unobservable 

input 

5% 

Valuation Significant 

technique(s) and unobservable 
key input(s) input(s) 

Embedded 

Market Approach - value, revenue, 

Comparable book value is 

Companies based on latest 

Method* available 

financial data. 

Sensitivity Impact for the year 

ended 

31 March 2025 

FV Increase FV Decrease 

3,211.71 (3,211.71) 

Relationship of 

unobservable 
inputs to fair 

value 

The estimated 

fair value would 

increase 

(decrease) if the 

Embedded value, 

revenue, book 

value were 

higher (lower). 

(" in lakhs) 
Sensitivity Impact for the year 

ended 
31 March 2024 

FV Increase FV Decrease 

2,432.10 (2,432.10) 
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Financial assets and financial liabilities measured at amortised cost 
As at Asat 

Particulars 31 March 2025 31 March 2024 

Amortised Cost Fair Value Amortised Cost Fair Value 

Financial Assets 

Cash and cash equivalents 2,605.00 2,605.00 1,612.79 1,612.79 
Bank balances other than cash and cash equivalents 65,997.90 65,997.90 54,741.79 54,741.79 
Receivables - -

(il Trade receivables 87,001.38 87,001.38 1,34,855.49 1,34,855.49 
(iil Other receivables 49.59 49.59 99.01 99.01 

Other Financials Assets 569.92 569.92 931.48 931.48 
Total 1,56,223. 79 1,56,223. 79 1,92,240.56 1,92,240.56 

Financial Liabilities 

Payables 
Trade payables 

Due to micro and small enterprises 62.61 62.61 - -
Due to creditors other than micro and small enterprises 84,418.54 84,418.54 1,31,265.17 1,31,265.17 

Other oavables 
Due to micro and small enterorises - - - -
Due to creditors other than micro and small enterorises - - 10.15 10.15 

Lease liabilities 12.47 12.47 35.33 35.33 
Other financial liabilities 26.52 26.52 9.27 9.27 
Total 84,520.14 84,520.14 1,31,319.92 1,31,319.92 

B Measurement of fair value 
The following methods and assumptions were used to estimate the fair values: 

a. The carrying amounts of trade receivables, trade payables, other payables, cash and cash equivalent including other current bank balances and other financial liabilities etc. are considered to be the same as their fair 

values, due to current and short term nature of such balances. 

b. Financial instruments with fixed interest rates are evaluated by the Company based on parameters such as interest rates and individual credit worthiness of the counterparty. Based on this evaluation, allowances if 

required, are taken to account for expected losses of these instruments. Thus, Amortised cost shown in A, above, is after adjusting ECL amount. 

C Hierarchy of fair values 

The fair value of financial instruments as referred to above have been classified into three categories depending on the inputs used in the valuation technique. The hierarchy gives the highest priority to quoted prices in 

active markets for identical assets or liabilities (Level 1 measurements) and lowest priority to unobservable inputs (Level 3 measurements). 

Level 1: Level 1 hierarchy includes financial instruments measured using quoted prices. This includes mutual funds that have quoted price. The fair value of all mutual funds is valued using the closing NAV as at the 

reporting period. 

Level 2: The fair value of financial instruments that are not traded in an active market is determined using valuation techniques which maximise the use of observable market data and rely as little as possible on 

Company-specific estimates. If all significant inputs required to fair value an instrument are observable, the instrument is included in level 2. 

Level 3: If one or more of the significant inputs is not based on observable market data, the instrument is Included in level 3. Level 3 inputs are unobservable inputs for the valuation of assets or liabilities that the 

Company can access at measurement date. This category inc~II instruments for which the valuation technique includes inputs that are not observable and the unobservable inputs have a significant effect on the 

instrument's valuation. 
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Valuation techniques used to determine fair value 

Investments in Mutual Funds 

The fair values of investments in mutual funds is based on the net asset value ('NAV') as stated by the issuers of these mutual fund units in the published statements as at Balance Sheet date. NAV represents the price 

at which the issuer will issue further units of mutual fund and the price at which issuers will redeem such units from the investors. 

Investment in Equity instruments (Classified as level 2) 

Fair value has been determined by using the following approaches: 

The Company had purchased 3,83,76,257 equity shares having face value of~ 10 each of M ax Life Insurance Limited at" 31.51 per share on 26 March, 2021. As on 31 March 2025, the independent valuer has valued 

the same under market approach. The same was categorised at Level 2. 

Fair value of financial instruments carried at amortised cost 

The carrying amount of financial assets and liabilities measured at amortised cost are reasonable approximation of their fair values. Since the Company does not anticipate that the carrying amounts would be 

significantly different from the values that would eventually be received or settled . 

Deposits 

The fair value of deposits without defined maturities are t he amounts payable on demand. For deposits with defined maturities, the fair values were estimated using discounted cash flow models that app ly market 

interest rates corresponding to similar deposits and timing of maturities. 

Transfers between Level 1 and Level 2 and between Level 1 and Level 3 

There were no transfers between level 1 and 2 and between Level 1 and Level 3 during the period. The Company's policy is to recognise transfers into and transfers out of fair value hierarchy levels at the end of the 

reporting period. 
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The Company has in place comprehensive risk management policy in order to identify measure, monitor and mitigate various risks 

pertaining to its business. Along with the risk management policy, an adequate internal control system, commensurate to the size and 

complexity of its business, is maintained to align with the philosophy of the Company. Together they help in achieving the business goals 

and objectives consistent with the Company's strategies to prevent inconsistencies and gaps between its policies and practices. The 

Board of Directors/committees reviews the adequacy and effectiveness of the risk management policy and internal control system. The 

Company's financial risk management is an integral part of how to plan and execute its business strategies. 

The Company has exposure to the following risks arising from financial instruments: 

• Credit risk 

• Liquidity risk and 

• Market risk 

A Credit Risk 

Credit risk is the risk of financial loss to the Company if a customer or counterparty to a financial instrument fails to meet its contractual 

obligations, and arises principally from the Company's trade and other receivables. The carrying amounts of financial assets represent the 

maximum credit risk exposure. 

i. Trade and Other Receivables 

Trade receivables are typically unsecured and are derived from revenue earned from customers. Credit risk has always been managed by 

the Company through credit approvals, establishing credit limits and continuously monitoring the creditworthiness of customers to which 

the Company grants credit terms in the normal course of business. 

Summary ofthe Company's exposure to credit risk by age of the outstanding from various customers is as follows: 
(~ in lakhs) 

Particulars 
Asat As at 

31 March 2025 31 March 2024 
Outstanding for a period not exceeding six months 87,158.96 1,34,687.87 
Outstanding for a period exceeding six months 499.67 552.61 
Gross Receivables 87,658.63 i,35,240.48 
Less: Impairment Loss (657.24) (384.99) 
Net Receivables 87,001.39 1,34,855.49 

On account of adoption of Ind AS 109, the Company uses expected credit loss model to assess the impairment loss. The Company 

computes the expected credit loss allowance as per simplified approach for trade receivables based on available external and internal 

credit risk factors such as the ageing of its dues, market information about the customer and the Company's historical experience for 

customers. The Company has used a practical expedient by computing the expected credit loss allowance for trade receivables based on 

a provision matrix. The provision matrix takes into account historical credit loss experience and is based on the ageing of the receivable 

days and considering expected recovery. 

The Company has assessed credit risk on an individual basis for t rade receivables. 

The following table summarizes the changes in loss allowances measured using expected credit loss model on trade receivables and other 

receivables. 
(~ in lakhs) 

Particulars 
Asat AS at 

31 March 2025 31 March 2024 
Opening Provision 414.84 403.14 
Provision during the year 651.38 379.26 
Reversal of Provision (353.59) (367.56) 
Closing Provision 712.63 414.84 

ii. Cash and bank balances 

The Company held cash and cash equivalent and other bank balance of ~68,602.90 lakhs at 31 March 2025 (~56,354.58 lakhs at 31 March 

2024). The same are held with bank and financial institution counterparties with good credit rating. Also, the Company invests its short 

term surplus funds in bank fixed deposit which carry no market risks for short duration, therefore does not expose the Company to credit 

risk. 
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iii. Other Financial Assets 

Other Financial Assets majorly consists of OPE recoverable from the clients. Provision for Impairment Loss for 31 March 2025 - ,Ni l ( 31 
March 2024 - ,Nil) 

iv. Current tax assets 

The company has tax credit in the books. The Company has made Provision for impairment loss of tax credit receivable amounting to Rs. 

55.42 lakhs as on 31 March 2025 (, 29.87 lakhs as on 31 March 2024). 

B Liquidity risk 

Liquidity risk is the risk that the Company will encounter difficulty in meeting the obligations associated with its financial liabilities that 

are settled by delivering cash or another financial asset. The Company's approach to managing liquidity is to ensure, as far as possible, 

that it will have sufficient liquidity to meet its liabilities when they are due, under both normal and stressed conditions, without incurring 

unacceptable losses or risking damage to the Company's reputation. Management monitors rolling forecasts of the Company's liquidity 

position and cash and cash equivalents on the basis of expected cash flows. 

(i) Maturities of financial liabilities 

The following are the remaining contractual maturities of financial liabilities at the reporting date. The amounts are gross and 

undiscounted, and include contractual interest payments. 

(, in lakhs) 
Contractual maturities of financial liabilities 

1 year or less 
More than 

Total 
31 March 2025 

1-3 years 
3 vears 

Pavables 
Trade oavables 84,434.45 44.32 2.39 84,481.16 
Other payables - - - -

Lease liabilities 7.14 5.32 - 12.47 
Other financial liabilities 26.52 - - 26.52 
Total 84,468.11 49.64 2.39 84,520.14 

(, in lakhs) 
Contractual maturities of financial liabilities 

1 year or less 1-3 years 
More than 

Total 
31 March 2024 3 years 

Payables 
Trade oayables 1,31,262.77 - 2.39 1,31,265.17 

Other oavables 10.15 - - 10.15 
Lease liabilities 35.96 - - 35.96 
Other financial liabilities 9.27 - - 9.27 
Total 1,31,318.15 - 2.39 1,31,320.55 
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C Market Risk 

Market risk is the risk that changes in market prices - such as foreign exchange rates, interest rates and equity prices - will affect 

the Company's income or the value of its holdings of financial instruments. The objective of market risk management is to manage 

and control market risk exposures within acceptable parameters, while optimising the return . The Company's exposure to, and 

management of, these risks is explained below. 

(i) Foreign currency risk 

The Company is exposed to currency risk on account of its trade receivables, trade payable, bank balances and advances in foreign 

currency. The functional currency of the Company is Indian Rupee. 

Exposure to currency risk 

The currency profile of financial assets and financial liabilities are as below: 

(" in lakhs) 

Particulars 
As at As at 

31 March 2025 31 March 2024 

Trade and Other Receivables 38.51 872.86 

Trade and Other Payable 88.24 55.19 

Bank Balances 10.79 3.83 

Advances 2.23 3.54 

Year End Spot Rates 

Particulars 
As at As at 

31 March 2025 31 March 2024 

INR per USO 85.47 82.91 

INR per GBP 110.50 105.02 

INR per SGD 63.71 61.68 

INR per HKD 10.99 10.59 

INR per EUR 92.09 89.87 

The Company has not hedged its risk related to outstanding exposure in foreign currency as the same are short term in nature and 

not material. 

Sensitivity analysis 

A reasonably possible strengthening (weakening) of the Indian Rupee against the foreign currencies at March 31 would have 

affected the measurement of financial instruments denominated in foreign currencies and affected profit or loss by the amounts 

shown below. This analysis assumes that all other variables, in particular interest rates, remain constant and ignores any impact of 

sales. 

Sensitivity analysis of 1% change in exchange rate at the end of reporting period: 

(" in lakhs) 

Particulars 
Foreign Currency Exposure 

31 March 2025 31 March 2024 

1% Depreciation in INR-lmpact on (0.37) 8.25 

Profit and Loss/Equity 

1% Appreciation in INR-lmpact on 0.37 (8.25) 

Profit and Loss/Equity 

(ii) Interest rate risk 

Interest rate risk is the risk that the fair value or future cashflows of a financial instrument will fluctuate because of changes in 

market interest rates. The Company's exposure to the risk of changes in market interest rates relates primarily to the Company's 

long term debt obligation at floating interest rates. The Company's fixed rate borrowings are carried at amortised cost. They are 

therefore not subject to interest rate risk as defined in Ind AS 107, since neither the carrying amount nor the future cash flows will 

fluctuate because of a change in market interest rates. 
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Interest rate risk exposure 

The exposure of the Company's borrowing to interest rate changes at the end of the reporting period are as follows: 

(~ in lakhs) 

Particulars 
As at As at 

31 March 2025 31 March 2024 
Floating rate borrowings - -

(iii) Price Risk 

The Company's exposure to mutual fund price risk arises from investments held by the Company and classified in the balance sheet 

at fair value through profit or loss and fair value through other comprehensive income. Since the mutual fund are highly liquid debt 

oriented funds company does not have a material price risk exposure. Company is also exposed to market risk, liquidity risk, credit 

risk, Interest Rate risk from investment in Structured Credit AIF- Series I (close ended fund) with original lock-in period of 4 years 

and can be extended to further 2 additional one year periods, in accordance with the provisions of the Regulations. 

The Equity Instruments in unlisted companies have been valued using quoted prices for instruments in an active market using the 

market approach. It has price risk exposure. Please refer note 48 for Sensitivity for instruments. 
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50 Investment - Lava International Limited (Securities held for trading) 
a. As part of structured finance business, the Company was the arranger for the placement of the debentures 

issued by Sojo lnfotel Private Ltd ('Sojo' ) during FY 2020-21. Further pursuant to an agreement executed with 

Sojo Promoters, Sojo and the Company in connection with pledged equity shares [of Lava International Ltd ('LIL') 

- provided as collateral] upon t he occurrence of certain default events, such pledged shares were required to be 

sold. The Company, being a sale arranger for the sale of such pledged equity shares, was required to use its 

reasonable efforts to procure a purchaser, failing which, The Company was obliged to purchase or fund the 

purchase of the pledged equity shares. During the year, the Company fulfilled the obligation and purchased 

1,450.20 lakhs equity shares of Lava International Limited at Rs 16,684.00 lakhs. Additional security provided 

under the agreement i.e. 100% shares of Sojo and personal guarantee provided by the promoters of Lava not 

invoked. 

b. Pursuant to an agreement, the Company has right to recover amount paid i.e. Rs. 16,684.00 lakhs plus other 

related costs (including interest) only and hence, the Company has recorded the investment in LIL at the amount 

paid, even though the valuation of equity shares of Lava is higher than amount paid. 

c. The Company's intention is to dispose / sell the shares of LIL and is working towards this. The Company ha 

decided not to appoint a Nominee director on the Board of LIL and has no intent to participate in Lil's day to day 

business decision making. Therefore, Company does not have a significant influence, accordingly LIL is not to be 

considered as an Associate Company. The investment is hence recorded as Securities held for trading. 

51 During the period ended December 31, 2024, the Company has received show cause notice ("SCN") from the 

SEBI with subject - "In the matter of Axis Max Life Insurance Company Ltd. ("AMLICL") (Formally known as Max 

life Insurance company limited) . It is alleged that the Company was part of an arrangement and purchased the 

stake in Axis Max Life Insurance Company Ltd. at the loss to shareholders of MFSL. 

Against the said SCN the Company has examined underlying documents available with SEBI and the Company is 

in process of submitting its reply against the SCN. 

As per Company the purchase of the shares of AMLICL was a purely commercial transaction undertaken 

exclusively in accordance with the terms and conditions stipulated under the 2020 Share Purchase Agreement 

entered with MFSL and AMLIC in a transparent manner with appropriate regulatory approval. Basis this, as per 

the Company, there is no non-compliance of applicable laws and regulations as alleged in the SCN and the SCN 

has no material consequential effects to the financial statements. The matter shall be assessed and given effect 

based on any further development on the said SCN in the future. 

52 During the period ended September 30, 2024, the Securities and Exchange Board of India ("SEBI") based on the 

examination, has issued an interim order on September 19, 2024, restraining the Company from taking any new 

mandate for acting as merchant banker, arranger or underwriter for any issue/offer for sale of securities in the 

debt segment, till further order. The Company has submitted its response to the SEBI interim order. During the 

quarter ended December 31, 2024, SEBI issued Confirmatory Order on November 26, 2024, and the restriction 

imposed as per interim order has now been limited to the ACL's activities alleged to be in violation (structured 

secured credit transaction). 

The Company had already discontinued and has not taken any new assignments as a merchant banker, arranger 

or underwriter for any issue / offer for sale of securities in the debt segment in over a year now. Since the 

income from the debt business of ACL for FY 23-24 was approximately 5.5% of the total income of ACL, based on 

which management is of the view that there is no material impact on ACL on account of the said Interim Order. 

The matter shall be assessed and given effect based on any further development on the interim order in the 

future. 
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53 Disclosure related to Leases 

A Addit ions to Right to Use 
(" in lakhs) 

Particulars As at As at 

31 March 2025 31 March 2024 
Lease hold Property 14.66 -

B Carrying value of right of use assets 
(" in lakhs) 

Particulars As at As at 

31 March 2025 31 M arch 2024 
Balance at the beginning of the year 30.74 76.85 
Additions 14.66 -
Depreciation charge for the year 33.18 46.11 
Balance at the end of the year 12.21 • 30.74 

C Lease Liability 
(" in lakhs) 

Particulars Asat As at 

31 March 2025 31 M arch 2024 
Balance at the beginning of the year 35.33 83.56 
Additions 14.66 -
Finance cost accrued during t he period 1.03 3.67 
Deletions - -
Payment of Lease Liabilities 38.56 51.90 
Balance at the end of the year 12.47 35.33 

D Maturity analysis of lease liabilities 

(" in lakhs) 
Maturity analysis - Asat As at 
contractual undiscounted cash flows 31 March 2025 31 M arch 2024 
Less than one year 7.14 35.96 
One to five years 5.32 -
More than five years - -
Total undiscounted lease liabilities 12.47 35.96 
Lease liabilities included in the statement of financial position at the year 12.47 35.33 
ended 

E Amounts recognised in statement of profit and loss 
(" in lakhs) 

Particulars For the year For the year 

ended ended 

31 March 2025 31 March 2024 
Interest on lease liabilities 1.03 3.67 
Expenses relating to short-term leases 617.37 605.12 
Expenses relating to leases of low-value assets 2.09 2.09 
Total 620.49 610.88 

F Amounts recognised in the statement of cash flows 
(" in lakhs) 

Particulars For the year For the year 

ended ended 

31 March 2025 31 M arch 2024 
Operating Activity 619.46 655.43 
Financial Activity 1.03 3.67 
Total Cash outflow for leases 620.49 659.10 

The discounting rate of 9.55% has been applied to lease liabilities. 
The Company does not face a significant liquidit y risk with regard to its lease liabilities as the assets are sufficient 

to meet the obligat ions related to lease liabilit ies as and when they fa ll due. 

"---..:::. ___ 
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54 Capital-Work-in Progress (CWIP) 

There is no Capital-Work-in Progress (CWIP) as on reporting date and previous year. Hence, disclosures 

with respect to CWIP is not applicable. 

55 Intangible assets under development: 

(a) Intangible assets under development ageing schedule 

As at 31 March 2025 (~ in lakhs) 

Amount in Intangible assets under development for a 

Intangible assets under period of 
Total 

development Less than 1 
1-2 years 2-3 years 

More than 3 

year years 

Projects in progress 7.25 - - - 7.25 
Projects temporarily suspended - - - - -

As at 31 March 2024 (~ in lakhs) 
Amount in Intangible assets under development for a 

Intangible assets under period of 
Total 

development Less than 1 
1-2 years 2-3 years 

More than 3 

year years 

Projects in progress 22.22 - 30.50 - 52.72 
Projects temporarily suspended - - - - -

(b) Intangible Assets under development Ageing where completion is overdue or has exceeded its cost 
compared to its original plan 

As at 31 March 2025 (~ in lakhs) 
To be completed in 

Intangible assets under 
Less than 1 More than 3 Total 

development 1-2 years 2-3 years 
year years 

Projects in progress - - - - -
Projects temporarily suspended - - - - -

As at 31 March 2024 (~ in lakhs) 
To be completed in 

Intangible assets under 
Less than 1 More than 3 Total 

development 1-2 years 2-3 years 
year years 

Projects in progress 30.50 - - - 30.50 
Projects temporarily suspended - - - - -
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56 Receivables ageing schedule 

As at 31 March 2025 (" in lakhs) 

Outstanding for following periods from due date of payment 
Particulars Less than 6 6 months-1 More than 3 

months 
1-2 years 2-3 years Total 

vear vears 
(i) Undisputed receivables - considered 
good 87,050.87 - - - - 87,050.87 
(ii) Undisputed Receivables - which have 

significant increase in credit risk 157.67 154.69 15.18 - 281.50 609.03 
(iii) Undisputed Receivables - credit 

impaired - - - - 48.30 48.30 

(iv) Disputed receivables - considered good - - - - - -
(v) Disputed Receivables - which have 

significant increase in credit risk - - - - - -

(vi) Disputed Receivables - credit impaired - - - - - -
(vii) Unbilled Receivable - - - - - -
Total receivables 87,208.54 154.69 15.18 - 329.80 87,708.21 
Less: Impairment loss allowance (157.67) (154.59) (15.18) - (329.80) (657.24) 
Net receivables 87,050.87 0.10 - - - 87,050.97 

As at 31 March 2024 (" in lakhs) 
Outstanding for following periods from due date of payment 

Particulars Less than 6 6 months-1 More than 3 
months 

1-2 years 2-3 years Total 
vear vears 

(i) Undisputed receivables - considered 
good 1,34, 786.87 - - - - 1,34,786.87 
(ii) Undisputed Receivables-which have 

significant increase in credit risk - 165.92 25.82 27.47 285.11 504.32 
(iii) Undisputed Receivables - credit 
impaired - - - - 48.30 48.30 

(iv) Disputed receivables - considered good - - - - - -
(v) Disputed Receivables -which have 

significant increase in credit risk - - - - - -

(vi) Disputed Receivables - credit impaired - - - - - -
(vii) Unbilled Receivable - - - - - -
Total receivables 1,34,786.87 165.92 25.82 27.47 333.41 1,35,339.49 
Less: Impairment loss allowance - (5.37) (18.74) (27.47) (333.41) (384.99) 
Net receivables 1,34,786.87 160.55 7.08 - - 1,34,954.50 
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57 Trade Payables ageing schedule 

As at 31 March 2025 ('I!: in lakhs) 
Outstanding for following periods from due date of payment 

Particulars Less than 6 6 months-1 More than 3 
Total 

months year 
1-2 years 2-3 years 

vears 
(i) MSME - Undisputed 62.61 - - - - 62.61 
(ii) Others - Undisputed 84,205.25 166.58 44.32 - - 84,416.15 
(iii) MSME - Disputed - - - - - -
(iv) Others - Disputed - - - - 2.39 2.39 
(v) Unbilled dues - Others - - - - - -
Total Trade payable 84,267.86 166.58 44.32 - 2.39 84,481.16 

As at 31 March 2024 ('I!: in lakhs) 

Outstanding for following periods from due date of payment 
Particulars Less than 6 6 months-1 More than 3 

months 
1-2 years 2-3 years Total 

year vears 
(i) MSME - Undisputed - - - - - -
(ii) Others - Undisputed 1,31,114.01 25.00 123.54 0.23 - 1,31,262.78 
(iii) MSME - Disputed - - - - - -
(iv) Others - Disputed - - - - 2.39 2.39 
(v) Unbilled dues - Others - - - - - -
Total Trade payable 1,31,114.01 25.00 123.54 0.23 2.39 1,31,265.17 
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58 Ratios disclosure 

59 

Explanation for change 

Ratio 
For the year ended For the year ended in the ratio by more 

31 March 2025 31 March 2024 than 25% as compared 
to the preceding year 

(a) Capital to risk-weighted assets ratio (CRAR) NA NA NA 
(b) Tier I CRAR NA NA NA 
(c) Tier II CRAR NA NA NA 
(d) Liquidity Coverage Ratio NA NA NA 

Details of Benami Property held 

The Company do not have any Benami property, where any proceeding has been initiated or pending against the Company for holding Benami 
Property. 

60 Wilful Defaulter 

The Company is not declared as wilful defaulter by any bank or financial institution or other lender. 

61 Relationship with struck off Companies 

The Company has no transaction with companies struck off under section 248 of Companies Act, 2013 or section 560 of Companies Act, 1956. 

62 Compliance with number of layers of companies 
The Company has a subsidiary as per the provision of Section 2 clause 87 of the Act, read with Companies (Restriction on number of Layer) Rules 
2017. The Company has not violated these provision. 

63 Utilisation of Borrowed funds and share premium 
(a) The Company has not advanced or loaned or invested (either from borrowed funds or share premium or any other sources or kind of funds) to or in 

any other person or entity, including foreign entity ("intermediaries"), with the underst anding, whether recorded in writing or otherwise, that the 

intermediary shall, whether, directly or indirectly lend or invested in other person 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) The Company has not received any fund from any person(s) or entity(ies), including foreign entities (Funding Party) with the understanding (whether 
recorded in writing or otherwise) that the Company shall 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. 

64 Undisclosed income 
The Company has not surrendered or disclosed any transaction, previously unrecorded in the books of account, in the tax assessments under the 
Income Tax Act, 1961 as income during the year. 

65 Crypto Currency or virtual currency 
The Company has not traded or invested in Crypto currency or in Virtual currency during the current and previous financial year. 

66 Quarterly returns or statements of current assets filed by the Company with banks or financial institutions 
The Company has availed overdraft facilities against current assets from banks. Details of current assets were filed with banks time to time and are in 
agreement with books to accounts. 

67 In compliance with Ind AS 27 "Separate Financial Statements" the required information is as under: 

Principal place of subsidiary/ 
Percentage of ownership 

Interest as on 
Name of entity business/ country associate/ Joint 

31 March 2025 31 March 2024 
of origin Venture 

% % 

Axis Capital USA LLC 
Delaware, United 

Subsidiary 100 100 
States of America 
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68 The Company has complied with the Rule 3 of Companies (Accounts) Rules, 2014 amended on 5 August 2022 relating to maintenance of 
electronic books of account and other relevant books and papers. The Company's books of accounts and relevant books and papers are 
accessible in India at all times and backup of accounts and other relevant books and papers are maintained in electronic mode within India and 
kept in servers physically located in India on daily basis. 

69 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 no instances 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. 

70 There is no immovable property (other than properties where the Company is the lessee and the lease agreements are duly executed in favour 
ofthe lessee), held by the Company. 

71 During the year the Company has not granted any loans or advances in the nature of loans to promoters, directors, KMPs and the related parties 
(as defined under the Companies Act, 2013), either severally or jointly with any other person. 

72 The Company has not revalued its Property, Plant and Equipment (including Right of use assets) or intangible assets during the year ended 31 
March 2025. 

73 During the year, the Company has not declared or paid any dividend. 

As per report of even date 

For S. R. Batliboi & Co. LLP 

Chartered Accountants 

ICAI. Fl,m Regl.,,atlon No. 30~ E300005 

per J1 endra H. Ranawat 
Partner 
Membership No. :- 103380 

Place: Mumbai 
Date: 16 April 2025 

0 and on behalf of theB~<d of 'I\::~~ 1;;\.\1,A- J. -:' 
~~ --L.__\,r--"' ~ -

Amitabh Chaudhry ~r~ _ ·· ~ elkanth Mishra 
Chairman Managing Director Whole Time Director 
DIN No. :- 053112 DIN No. :- 00095542 DIN No. :- 10221641 

G sh Sharma 

~f Financial Officer 

Place: Mumbai 

~~ 
Vilma Gangahar 
Company Secretary 

Date: 16 April 2025 
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INDEPENDENT AUDITOR'S REPORT 

To the Members of Axis Capital Limited 

Report on the Audit of the Consolidated Financial Statements 

Opinion 

12th Floor, The Ruby 
29 Senapati Bapat Marg 
Dadar (West) 
Mumbai - 400 028, India 

Tel: +9 1 22 6819 8000 

We have audited the accompanying consolidated financial statements of Axis Capital Limited (hereinafter referred to as "the 

Holding Company"), its subsidiary (the Holding Company and its subsidiary together referred to as "the Group") comprising 

of the consolidated Balance sheet as at March 3 1 2025 , the consolidated Statement of Profit and Loss, including other 

comprehensive income, the consolidated Cash Flow Statement and the consolidated Statement of Changes in Equity for the 

year then ended, and notes to the consolidated financial statements, including a summary of material accounting policies and 

other explanatory information (hereinafter referred to as "the consolidated financial statements"). 

In our opinion and to the best of our information and according to the explanati9ns given to us and on the other financial 
information of the subsidiary, the aforesaid consolidated financial statements give the information required by the Companies 
Act, 2013, as amended ("the Act") in the manner so required and give a true and fair view in conformity with the accounting 
principles generally accepted in India, of the consolidated state of affairs of the Group as at March 31, 2025, their consolidated 
profit including other comprehensive income. their consolidated cash flows and the consolidated statement of changes in equity 
for the year ended on that date. 

Basis for Opinion 

We conducted our audit of the consolidated financial statements in accordance with the Standards on Auditing (SAs) , as 

specified under section 143( I 0) of the Act. Our responsibilities under those Standards are further described in the 'Auditor's 

Responsibilities for the Audit of the Consolidated Financial Statements' section of our report. We are independent of the Group 

in accordance with the 'Code of Ethics' issued by the Institute of Chartered Accountants of India together with the ethical 

requirements that are relevant to our audit of the financial statements under the provisions of the Act and the Rules thereunder, 

and we have fulfilled our other ethical responsibilities in accordance with these requirements and the Code of Ethics. We 

believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis for our audit opinion -on the 

consolidated financial statements. 

Other Information 

The Holding Company's Board of Directors is responsible for the other information. The other information comprises the 

information included in the Director's report, but does not include the consolidated financial statements and our auditor's report 

thereon. 

Our opinion on the consolidated 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 consolidated financial statements , our responsibility is to read the other information and , in 

doing so, consider whether such other information is materially inconsistent with the consolidated financial statements or our 

knowledge obtained in the audit or otherwise appears to be materially misstated. If, based on the work we have performed, we 

conclude that there is a material misstatement of this other information, we are required to report that fact. We have nothing to 

report in this regard. 

\)":-" 

d5 
ED i>-S? 

..... .::.;:-:• · .. ~· 

S.R . Batliboi & Co. LL P, a Limited Liability Partnership with LL P Identity No. AAB-4294 

Regd. Office: 22, Camac Street, B!ock 'B', 3rd Floor, Kolkata-700 016 
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Responsibilities of Management for the Consolidated Financial Statements 

The Holding Company's Board of Directors is responsible for the preparation and presentation of these consolidated financial 
statements in terms of the requirements of the Act that give a true and fair view of the consolidated financial position, 

consolidated financial performance including other comprehensive income, consolidated cash flows and conso lidated statement 

of changes in equity of the Group in accordance with the 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 Accou nting 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 their 

respective company(ies)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 consolidated 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 financial statements by the Directors of the Holding Company, as aforesaid. 

In preparing the consolidated financial statements, the respective Board of Directors of the companies included in the Group 
are responsible for assessing the ability of their respective company(ies) 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 Group or to cease operations, or has no realistic alternative but to do so. 

Those respective Board of Directors of the companies included in the Group are also responsible for overseeing the financial 
reporting process of the Group. 

Auditor's Responsibilities for the Audit of the Consolidated Financial Statements 

Our objectives are to obtain reasonable assurance about whether the consolidated financial statements as a whole are free from 

material misstatement, whether due to fraud or error, and to issue an auditor's report that includes our opinion. Reasonable 
assurance is a high level of assurance, but is not a guarantee that an audit conducted in accordance with SAs will always detect 

a material misstatement when it exists. Misstatements can arise from fraud or error and are considered material if, individually 

or in the aggregate, they could reasonably be expected to influence the economic decisions of users taken on the basis of these 

consolidated financial statements. 

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

Identify and assess the risks of material misstatement of the consolidated financial statements, whether due to fraud or 
error, design and perform audit procedures responsive to those risks, and obtain audit e~idence that is sufficient and 

appropriate to provide a basis for our opinion. The risk of not detecting a material misstatement resulting from fraud is 
higher than for one resulting from error, as fraud may involve collusion, forgery, intentional omissions, 

misrepresentations, or the override of internal control. 

Obtain an understanding of internal control relevant to the audit in order t9 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 controls with reference to financial statements in place and the 
operating effectiveness of such controls. 

Evaluate the appropriateness of accounting policies used and the reasonableness of accounting estimates and related 

disclosures made by management. 

Conclude on the appropriateness of management 's use of the going concern basis of accounting and, based on the audit 

evidence obtained, whether a material uncertainty exists related to events or conditions that may cast significant doubt on 

the ability of the Group to continue as a going concern. If we conclude that a material uncertainty exists, we are required 
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to draw attention in our auditor's report to the related disclosures in the consolidated 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 Group to cease to continue as a going concern. 

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

achieves fair presentation. 

Obtain sufficient appropriate audit evidence regarding the financial information of the entities or business activities within 
the Group of which we are the independent auditors, to express an opinion on the consolidated financial statements. We 
are responsible for the direction, supervision and performance of the audit of the financial statements of such entities 

included in the consolidated financial statements of which we are the independent auditors. For the other entities included 
in the consolidated 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. We remain solely responsible for our 

audit opinion. 

We communicate with those charged with governance of the Holding Company and such other entities included in the 

consolidated 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 deficiencies in internal control that we identify 
during our audit. 

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

Other Matter 

(a) We did not audit the financial statements and other financial information, in respect of subsidiary whose financial statements 
include total assets of Rs 535.82 lacs as at March 3 I. 2025 , and total revenues of Rs 228.43 lacs and net cash inflows of Rs 
9.65 lacs for the year ended on that date. These financial statement and other financial information have been audited by 
other auditors, which financial statements, other financial information and auditor's reports have been furnished to us by 
the management. Our opinion on the consolidated financial statements, in so far as it relates to the amounts and disclosures 
included in respect of these subsidiary and our report in terms of sub-sections (3) of Section 143 of the Act, in so far as it 
relates to the aforesaid subsidiary is based solely on the report(s) of such other auditors. 

The subsidiary is located outside India whose financial statements and other financial information have been prepared in 
accordance with accounting principles generally accepted in their respective countries and which have been audited by 
other auditors under generally accepted auditing standards applicable in their respective countries. The Holding Company's 
management has converted the financial statements of such subsidiary located outside India from accounting principles 
generally accepted in their respective countries to accounting principles generally accepted in India. We have audited these 
conversion adjustments made by the Holding Company's management. Our opinion in so far as it relates to the balances 
and affairs of such subsidiary located outside India is based on the report of other auditors and the conversion adjustments 
prepared by the management of the Holding Company and audited by us. 

Our opinion above on the consolidated financial statements, and our report on Other Legal and Regulatory Requirements below, 
is not modified in respect of the above matters with respect to our reliance on the work done and the reports of the other auditors 
and the financial statements. 

Report on Other Legal and Regulatory Requirements 

I. As required by the Companies (Auditor's Report) Order, 2020 ("the Order"), issued by the Central Government oflndia in 
terms of sub-section (11) of section 143 of the Act, based on our audit and as noted in the 'Other Matter' paragraph, we 
give in the "Annexure I" a statement on the matters specified in paragraph 3(xxi) of the Order. 
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2. As required by Section 143(3) of the Act. based on our audit and the other financial information of subsidiary, as noted in 
the 'other matter' paragraph we report, to the extent applicable. that: 

(a) We 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 conso lidated financial statements; 

(b) In our opinion, proper books of account as required by law relating to preparation of the aforesaid consolidation of the 
financial statements have been kept so far as it appears from our examination of those books; 

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

(d) In our opinion, the aforesaid consolidated 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) On the 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 Holding Company, none of the directors of the Group's companies 
incorporated in India, is disqualified as on March 31, 2025 from being appointed as a director in terms of Section 164 (2) 
of the Act; 

(t) With respect to the adequacy of the internal financial controls with reference to consolidated financial statements of the 
Holding Company and the operating effectiveness of such controls, refer to our separate Report in "Annexure 2" to this 
report; 

(g) In our opinion, the managerial remuneration for the year ended March 31, 2025 has been paid / provided by the Holding 
Company to their directors in accordance with the provisions of section 197 read with Schedule V to the Act; 

(h) With respect to the other matters to be included in the Auditor's Report in accordance with Rule 11 of the Companies 
(Audit and Auditors) Rules, 2014, as amended, in our opinion and to the best of our information and according to the 
explanations given to us and based on other financial information of the subsidiary, as noted in the 'Other matter' 
paragraph: 

i. The consolidated financial statements disclose the impact of pending litigations on its consolidated financial 
position of the Group in its consolidated financial statements - Refer Note 35 to the consolidated financial 
statements; 

11 . The Group did not have any material foreseeable losses in long-term contracts including derivative contracts 
during the year ended March 31 , 2025; 

u1. There were no amounts which were required to be transferred to the Investor Education and Protection Fund by 

the Holding Company during the year ended March 31, 2025. 

1v. a) The management of the Holding Company have represented to us and to the best of its knowledge and belief, 
other than as disclosed in the note 63 (a) to the consolidated financial statements, 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 Holding Company to or in any other person(s) or entity(ies), including fore ign 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 respective Holding Company ("Ultimate Beneficiaries") or provide any guarantee, security or the like on 
behalfof the Ultimate Beneficiaries; 
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b) The management of the Holding Company have represented to us and to the best of its knowledge and belief, 
other than as disclosed in the note 63 (b) to the consolidated financial statements, no funds have been received 
by the respective Holding Company 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 shall, 
whether, directly or indirectly, lend or invest in other persons or entities identified in any manner whatsoever by 
or on helm If of the Funding Party ("l lltimate Beneficiaries' ') or provide any guarantee, security or the like on 
behalf of the Ultimate Beneficiaries: and 

c) Based on the audit procedures that have been considered reasonable and appropriate in the circumstances 

performed by us, nothing has come to our or other auditor's notice that has caused us or the other auditors to 
believe that the representations under sub-clause (a) and (b) contain any material mis-statement. 

v) No dividend has been declared or paid during the year by the Holding Company. 

vi) Based on our examination wh ich included test checks, the Company has used accounting software for 
maintaining its books of account which has a feature of recording audit trail (ed it log) facility and the same has 
operated throughout the year for all relevant transactions recorded in the software (refer Note 69 to the 
consolidated 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 requirements for record retention. 

Our report under rule I l(g) of the Companies (Audit and Auditors) Rule 2014 for the 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 with reference to consolidated 
financial statements of the Holding Company, such reporting is not applicable to subsidiary. 

For S.R. Batliboi & Co. LLP 
Chd1'kre<l ,\u:ountants 
ICAI Firm Registration Numberx 03E/E300005 

~~v< _.// 

per Jitendra H. Ranawat 
Partner 
Membership Number: I 03380 

UDfN: 25 l03380BMMHJE2726 

Place of Signature: Mumbai 
Date: April 16. 2025 
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Annexure 1 referred to in paragraph 1 under the heading "Report on other legal and regulatory 
requirements" of our report of even date 

Re: Axis Capital Limited 

There are no qualifications or adverse remarks by the respective auditors in the Companies (Auditors Report) Order 
(" CARO'') reports ofthe companies included in the consolidated financial statements. Accordingly, the requirement 
to repo1i on clause 3(xxi) of the Order is not applicable to the Holding Company. 

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

#~ 
per Jitendra H. Ranawat 
Partner 
Membership Number: I 03380 

UDIN: 251033 80BMMHJE2726 

Place of Signature: Mumbai 
Date: April 16, 2025 
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A NEX URE 2 TO THE INDEPENDENT Al DITOR'S REPORT OF EVEN DATE ON THE CONSOLIDATED 
FINANCIAL STATEMENTS OF AXIS CAPITAL LIMTED 

Report on the Internal Financial Controls under Clause (i) of Sub-section 3 of Section 143 of the Companies Act, 2013 
("the Act") 

In conjunction with our audit of the consolidated financial statements of Axis Capital Limited (hereinafter referred to as the 
"Holding Company") as of and for the year ended March 3 l, 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 companies incorporated in India, as of that date. 

Management's Responsibility for Internal Financial Controls 

The respective Board of Directors of the companies included in the Group are responsible for establishing and maintaining 
internal financial controls based on the internal contro l 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, inc luding 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 infonnation. as required under the Companies Act, 20 I 3. 

Auditor's Responsibility 

Our responsibility is to express an opinion on the Holding Company's internal financial controls with reference to conso lidated 
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 
l 43(10) of the Act, to the extent applicable to an audit of internal financial contro ls, both, issued by !CAI. Those Standards and 
the Gu idance Note require that we comply with ethical requ irements 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 in all material respects . 

Our audit involves performing procedures to obtain audit evidence about the adequacy of the internal financial controls with 
reference to consolidated financial statements and their operating effectiveness. Our audit of internal financial controls with 
reference to conso lidated financia l statements included obtaini ng an understand ing 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 the auditor' s 
judgement, including the assessment of the risks of material misstatement of the financial statements, whether due to fraud or 
error. 

We believe that the audit evidence we have obtained, and the audit evidence obtained by the other auditors in terms of their 
reports referred to in 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 Consolidated Financial Statements 

A company's internal financial control with reference to consolidated 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 control with reference to 
consolidated financial statements includes those policies and procedures that (I) pertain to the maintenance of records that, in 
reasonable detail , accurately and fairly reflect the transactions and di spositions of the assets of the company; (2) provide 
reasonable ass urance 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 
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prevention or timely detection of unauthorised acquisition. use, or disposition of the company's assets that could have a material 
effect on the financial statements. 

Inherent Limitations of Internal Financial Controls \Vith Reference to Consolidated Financial Statements 

Because of the inherent limitations of internal financial controls with reference to consolidated financial statements, including 
th e poss ibility of collus ion 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. 

Opinion 

In our opinion, the Group, which are companies incorporated in India, have, maintained in all material respects, adequate 
internal financial controls with reference to consolidated financial statements and such internal financial controls with reference 
to consolidated financial statements were operating effectively as at March 31,2025, 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 issued by the !CAI. 

Other Matters 

Our report under Section 143(3 )(i) of the Act on the adequacy and operating effectiveness of the internal financial controls with 
reference to consolidated financial statements of the Holding Company, internal financial controls reporting is not applicable 
to subsidiary. 

For S.R. Batliboi & Co. LLP 
Chartered Accountants 
!CAI Firm Registration Numb~ ~ /E300005 

cif'V'~/~ 
Per Jitendra H. Ranawat 
Partner 
Membership Number: I 033 80 

UDIN: 25103380BMMHJE2726 

Place of Signature: Mumbai 
Date: April 16, 2025 

Mu1v18 

. 1>~D 
~·~..;;,..:,,,~ 
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AXIS CAPITAL LIMITED 

CONSOLIDATED BALANCE SHEET AS AT 31 MARCH 2025 

ASSETS 

FINANCIAL ASSETS 
Cash and cash equivalents 
Bank Balance other than cash & cash equivalents 
Receivable 

(i) Trade receivables 
(ii) Other receivables 

Securities held for trading 
Investments 
Other fin ancial assets 
Total financial assets (A) 

NON-FINANCIAL ASSETS 
Current tax assets (net) 
Property, plant and equipment 
Intangible assets under development 
Other intangible assets 
Other non-financial assets 
Total non-financial assets (B) 

Total Assets (A+B) 

LIABILITIES AND EQUITY 

LIABILITIES 
FINANCIAL LIABILITIES 

Payables 
Trade payables 

Dues of micro and small enterprises 
Dues of creditors other than micro and small enterprises 

Other payables 
Dues of micro and small enterprises 
Dues of creditors other than micro and small enterprises 

Borrowings 
Lease liabilities 
Other financial liabilities 
Total financial liabilities (A) 

NON-FINANCIAL LIABILITIES 
Current tax liabilities (net) 
Provisions 
Deferred tax liabilities 
Other non-financial liabilities 
Total non-financial liabilities (B) 

EQUITY 
Equity share capital 
Other equity 
Total Equity (C) 

Total liabilities and equity (A+B+C) 

Summary of material accounting policies 

Note 
No. 

3 

4 

5 

6 
7 

8 

9 

10 
11 

12 
13 

14 

15 

16a 
16b 
17 

18 
19 
33 
20 

21 
22 

2 

Asat 
31 March 2025 

3,104.45 
65,997.90 

87,001.35 
49.59 

16,685.D9 
1,08, 761.04 

571.97 
2,82, 171.39 

383.90 
626.31 

7.25 
140.22 
912.95 

2,070.63 

2,84,242.02 

62.61 
84,412.78 

12.47 
26.52 

84,514.38 

580.42 
21,847.56 

7,650.90 
1,273.63 

31,352.51 

7,350.00 
1,61,025.13 
1,68,375.13 

2,84,242.02 

(a: in lakhs) 

As at 
31 March 2024 

2,1D2.60 
54,741.79 

1,34,857.97 
99.01 

17,640.70 
71,632.46 

933.79 
2,82,008 .32 

1,204.23 
512.82 

52.72 
83.13 

583.61 
2,436.51 

2,84,444.83 

1,31,276.35 

10.15 

35.33 
9.27 

1,31,331.10 

259.42 
8,215.64 
8,282.48 
1,903.57 

18,661.11 

7,350.00 
1,27,102.62 
1,34,452.62 

2,84,444.83 

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

As per report of even date 
For S. R. Batliboi & Co. LLP 

per Jitendra H. Ranawat 
Partner 
Membership No. :- 103380 

Place: Mumbai 
Date: 16 April 2025 

{/ '"'"'"'"''~·~;;.~ ,.i--~ 

Amitabh au ry ~ ~ Mishra 

Chairman 
3
(
120 

_;,:anaging Director Whole Time Director 

,,, ,o . "'V ::;.:· ~,,., "'"o . ,,,,,.., 

Mo~it CO:£. 
Chief Financial Officer Company Secretary 

Place: Mumbai Date: 16 April 2025 



116

AXIS CAPITAL LIMITED 

CONSOLIDATED STATEMENT OF PROFIT AND LOSS FOR THE YEAR ENDED 31 MARCH 2025 

Revenue from operation 

Note 

No. 

For the year ended 

31 March 2025 

(a) Fees from advisory services and other professional services 

(b) Brokerage Income 

23 

23 
23 

38,588.21 

31,962.36 
(c) Other Operating Income 

Total Revenue from Operations (A) 

Other income (B) 

Total Income (A+B) (1) 

Finance costs 

Impairment of financial instruments 

Employee benefit expense 

Depreciation and amortization 

Other expenses 

Total Expenses (2) 

Profit before tax (3)= (1-2) 

Tax expenses: 

Current tax 

Short/ (Excess) provision for tax of earlier years 

Deferred Tax 

Total tax expense (4) 

Profit for the year (5) = (3-4) 

Other comprehensive income 

Items not to be reclassified in profit and loss 

Remeasurement of defined benefit plan (net of tax) 

Fair valuation gain/ (loss) of investment in equity shares 

Items to be reclassified in profit and loss 

Fair valuation gain/ (loss) of investment in Axis Structured 
Credit AIF - Series I (net of tax) 

Exchange difference on translating the financial 

statements of foreign operations 

Other comprehensive income (6) 

Total comprehensive income for the year (7)= (5+6) 

Earning per equity share: 

[Nominal value per share ~10 (31 March 2024: ~10)] 

Basic(~) 

Diluted(~) 

Summary of material accounting policies 

24 

25 

26 

27 

28 

29 

31 

33 

2 

70,550.57 

7,720.96 

78,271.53 

391.72 

297.86 

23,484.96 

410.69 

27,554.72 

52,139.95 

26,131.58 

8,916.30 

77.15 

270.98 

9,264.43 

16,867.15 

(118.69) 

16,498.53 

7.17 

11.68 

16,398.69 

33,265.84 

22.95 
22.95 

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

As per report of even date (]or and on behalf of the Bo~ard ofr.Direc\l\A-tors~ 
For S. R. Batliboi & Co. LLP 

Chartered Accountants 

ICAI Firm Re[;;:· tration No.! 0.1~ 3~ ~ 00005 ~--,,.- lj.,V'-~v-__;;---
.,.. v- Amitabh Chaudhry ~Ii • 

per Jitendra H. Ranawat 

Partner 

Membership No. :-103380 

Place: Mumbai 
Date: 16 April 2025 

Chairman Managing Director 

DIN No. 7 DIN No. ,. IJ0095542 

J~La,ma ::~ 
Ch~ nancial Officer Company Secretary 

Place: Mumbai Date: 16 April 2025 

(" in lakhs) 

For the year ended 

31 March 2024 

28,748.96 

24,419.20 

53,168.16 

6,189.99 

59,358.15 

330.29 

11.71 

24,770.29 

378.21 

11,165.91 

36,656.41 

22,701.74 

7,383.92 

62.48 

7,446.40 

15,255.34 

15.61 

5,211.81 

(42.05) 

6.99 

5,192.36 

20,447.70 

20.76 

20.76 

-~~ 
Whole Time Director 
DIN No. :- 10221641 
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CONSOLIDATED CASH FLOW STATEMENT FOR THE YEAR ENDED 31 MARCH 2025 

Particulars 

A) Cash flows from operating activities 
Profit/(loss) before taxes 

Non cash & non operating adjustments: 

Net gain on fair value instruments at fair value through profit or loss 

Interest Income on deposit with banks 

Interest Income on income tax refund 

Interest on alternative investment fund 

Interest income on staff loan and deposits 

Interest on overdraft 

Bank guarantee commission 

Interest on lease payment 

Interest on income tax expenses 

Reversal of liability no longer required 

Depreciation and amortisation 

Unrealised foreign exchange (gain)/ioss 
Provision for doubtful advances 

Bad advances written off 

Reversal of provision for doubtful advances 
Provision for doubtful tax credit 

Fair valuation of share based payments to employees 

Loss on fair value of deposits 

Loss/ (profit) on sale of fixed assets 

Operating profit/(loss) before working capital changes 
Movement in working capital: 

Decrease/ (increase) in trade receivables 

Decrease/ (increase} in other receivables 

Decrease I (increase} in other financial assets 

Decrease/ (increase) in stock-in-trade 

Decrease I {increase) in other non-financial assets 

Increase/ (decrease) in trade payables 

Increase/ (decrease) in other payables 

Increase/ (decrease) in lease liabilities 

increase/ (decrease) in Others financial liabilities 
Increase/ (decrease) in provisions 

Increase/ (decrease) in others non-financial liabilities 

Cash generated from operations 
Direct taxes paid (net of refund) 

Net cash from operating activities 

B) Cash flow from investing activities 
Purchase of fixed assets including intangible assets under development 

Proceeds from sale of fixed assets 

Purchase of investments 

Sale of investments 

Investment in bank fixed deposit 

Redemption of bank fixed deposit 
Interest received on fixed deposit 

Interest on alternative investment fund 

Dividend income 

Net cash used in Investing activities 

C) Cash flows from financing activities 
Interest on lease payment 

Interest on overdraft paid 

Bank guarantee commission 

Net cash used in financing activities 

Effect of exchange fluctuation translation 
Net Increase in cash and cash equivalents (A+B+C) 

Cash and cash equivalents at the beginning of the year 

Cash and cash equivalents at the end of the year 

Components of cash and cash equivalents 
Cash in hand 

Balances with banks: 
-On current accounts 

-On insured money market accounts 

Total 

(fin iakhs) 

Year ended 
31 March 2025 

26,131.58 

(2,400.42) 
(4,329.06) 

(461.23) 
(141.97) 

(1.08) 

17.11 
360.88 

1.03 
12.70 

(283.64) 

410.69 
(0.46) 

600.43 
0.07 

(328.18) 

25.54 

656.67 

0.77 

5.29 
20,276.72 

47,602.96 
49.41 

361.68 
955.61 

{328.90) 
(46,516.65) 

(4.43) 
(22.87) 

17.25 
13,515.07 

(629.94) 

35,275.91 
(7,911.03) 

27,364.88 

(548.67) 

1.85 
(91,015.00) 

71,889.98 
(83,098.00) 

72,442.00 

3,728.95 
141.97 

(25,995.69) 

(1.03) 

(17.11) 
(360.88) 

(379.02) 

11.68 
990.17 

2,102.60 
3,104.45 

0.55 

2,663.83 

440.07 
3,104.45 

Note: The above Cash Flow Statement has been prepared under the indirect method as set out in Ind AS 7- Cash Flow Statement. 

Place: Mumbai 

Date: 16 April 2025 Place: Mumbai Date: 16 April 2025 

(fin lakhs) 

Year ended 
31 March 2025 

22,701.74 

(1,350.64) 
(4,198.61) 

{183.50) 
(1.34) 

13.91 
302.63 

3.67 

10.08 
(427.29) 

378.21 
{3.19) 

349.40 

{367.56) 
29.87 

6,523.51 

(0.04) 

23,780.85 

{36,919.73) 
(76.55) 

(296.58) 
(17,640.70) 

(65.54) 

36,710.64 
4.43 

(48.23) 
(17.62) 

4,729.16 

145.55 
10,305.68 
(7,530.49) 

2,775.19 

(302.52) 

0.04 

{98,847.00) 
83,718.62 

(87,544.74) 

95,315.68 
4,305.32 

183.50 

(3,171.10) 

(3.67) 
(13.91) 

{302.63) 
(320.21) 

6.95 
(716.12) 

2,811.77 
2,102.60 

0.49 

1,675.22 
426.89 

2,102.60 
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Consolidated Statement of Changes In Equity 

A. Equity share capital 

Particulars 

Equity shares of t10 each fully paid up 

As on 31 March 2024 
As on 31 March 2025 

B. Other equity 

Particulars 

Opening balance as on 01 April 2023 

Total Comprehensive Income for the year 

Remeasurement gains on employee benefits 
Exchange difference on translating the financial statements of 
foreign operations 
Fair valuation gain/ (loss) of investment in Axis Structured Credit 
Alf - Series I (net of Taxes) 
Fair value adjustment of investment in equity shares (net of 
Taxes) 

Share based payments to employees - capital contribution 

Changes during the year 
Closing balance as on 31 March 2024 

Opening balance as on 01 April 2024 

Total Comprehensive Income for the year 

Remeasurement gains on employee benefits 
Exchange difference on translating the financial statements of 
foreign operations 
Fair valuation gain/ (loss) of investment in Axis Structured Credit 
AIF - Series I (net of Taxes) 
Fair value adjustment of investment in equity shares (net of 
Taxes) 

Share based payments to employees - capital contribution 

Changes during the year 
Closing balance as on 31 March 2025 

Summary of material accounting policies 

per Jitendra H. Ranawat 

Partner 

Membership No. :- 103380 

Place: Mumbai 

Date: 16 April 2025 

Balance at the Changes in equity 

beginning of share capital 

the year during the year 

7,350.00 
7,350.00 

Reserves & Surplus 

General Retained 

Reserve earnings 

1,292.37 68,085.44 

15,255.34 
15.61 

15,270.95 
1,292.37 83,356.39 

1,292.37 83,356.39 

16,867.15 
(118.69) 

16,748.46 
1,292.37 1,00, 104.85 

2 

Place: Mumbai 

(fin lakhs) 

Balance at the 

end of the year 

7,350.00 
7,350.00 

Other comprehensive income 
Contribution 

Debt instruments 
Equity 

from 

through FVOCI 
Instruments 

Shareholders 
through FVOCI 

38.85 22,975.18 7,681.89 

(42.05) 

5,211.81 
6,523.51 

(42.05) 5,211.81 6,523.51 
(3.20) 28,186.99 14,205.40 

(3.20) 28,186.99 14,205.40 

7.17 

16.498.53 
656.67 

7.17 16,498.53 656.67 
3.97 44,685.52 14,862.07 

Company Secretary 

Date: 16 April 2025 

Foreign Currency 

Translation 

Reserve 

57.68 

6.99 

6.99 
64.67 

64.67 

11.68 

11.68 
76.35 

\~~ 
Whole Time Director 

DIN No. :- 10221641 

(fin lakhs) 

Total 

1,00,131.41 

15,255.34 
15.61 

6.99 

(42.05) 

5,211.81 
6,523.51 

26,971.21 
1,27,102.62 

1,27,102.62 

16,867.15 
(118.69) 

11.68 

7.17 

16,498.53 
656.67 

33,922.51 
1,61,025.13 



119

AXIS CAPITAL LIMITED 

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

1. Corporate Information 

Axis Capital Limited ("the Parent Company") (CIN : U51900MH2005PLC157853) alongwith its subsidiary company Axis 
Capital USA LLC incorporated in Delaware State of United States of America (collect ively referred to as "the Group") 
are an integrated and diversified financial services group. The registered office of the Parent Company is located at 
Axis House, 1st Floor, Pandurang Budhkar Marg, Worli, Mumbai - 400025. The Group is part of Axis Bank Limited 
("the Bank"). 

The Group is in t he business of institutional broking, investment banking and distribution of financia l products. 

The consolidated financial statements were approved for issue in accordance with a resolution passed by t he Board 
of Directors of the Parent Company on 16th April, 2025. 

2. Basis of preparation 

A. Statement of Compliance 

The consolidated financial statements of the Group have been prepared in accordance with Indian Accounting 

Standards (Ind AS) notified under the Companies (Indian Accounting Standards) Rules, 2015 read with the 

Companies (Indian Accounting Standards) Rules, 2015 and other relevant provisions of the Act and other relevant 

provisions of the Act as amended from time to time. 

B. Functional and Presentation Currency 

The consolidated financial statements are presented in Indian Rupees (~) which is also the Group's functional 

currency. All the amounts are rounded to the nearest lakhs with two decimals, except when otherwise indicated. 

C. Basis of Measurement 

The consolidated financial statements have been prepared in accordance with Indian Accounting Standards ('Ind 
AS') notified under Section 133 of the Companies Act, 2013 read with the Companies (Indian Accounting 
Standards) Rules, 2015 and other relevant provisions of the Act, as amended from time to time and presentation 
requirements of Division Ill of Schedule Ill to the Companies Act, 2013, (Ind AS compliant Schedule Ill), as 
applicable to the consolidated financial statements. 

The consolidated financial statements have been prepared on a historical cost basis, except for fair value through 
other comprehensive income (FVOCI) instruments, derivative financial instruments, shared based payments, 
other financial assets held for trading and financial assets and liabilities designated at fair value through profit or 
loss (FVTPL), all of which have been measured at fair value. 

Accounting policies have been consistently applied except where a newly issued accounting standard is adopted 
during the current year or a revision to an existing accounting standard requires a change in the accounting 
policy hitherto in use. 

D. Principles of consolidation 

The consolidated financial statements incorporate the financial statements of the Group and entities (including 
structured entities) controlled by the Group and its subsidiaries. Control is achieved when the Group: 
- has power over the investee 
- is exposed, or has rights, to variable returns from its involvement with the investee; and 
- has the ability to use its power to affect its returns. 
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The Group reassesses whether or not it controls an investee if facts and circumstances indicate that there are 
changes to one or more of t he three elements of control listed above. 

When the Group has less than a majority of the voting rights of an investee, it has power over the investee when 
the voting rights are sufficient to give it the practical ability to direct the relevant activities of the investee 
unilaterally. 

The Group considers all relevant facts and circumstances in assessing whether or not the Group's voting rights in 
an investee are sufficient to give it power, including: 
- the size of the Group's holding of voting rights relative to the size and dispersion of holdings of the other vote 
holders; 
- potential voting rights held by the Group, other vote holders or other parties; 
- rights arising from other contractual arrangements; and 
- any additional facts and circumstances that indicate that the Group has, or does not have, the current ability to 
direct the relevant activities at the time that decisions need to be made, including voting patterns at previous 
shareholders' meetings. 

Subsidiaries 
Consolidation of a subsidiary begins when the Group obtains control over the subsidiary and ceases when the 
Group loses control of the subsidiary. Specifically, income and expenses of a subsidiary acquired or disposed of 
during the year are included in the Consolidated Statement of Profit and Loss from the date the Group gains 
control until the date when the Group ceases to control the subsidiary. 

Profit or loss and each component of the other comprehensive income are attributed to the owners of the Group 
and to the non-controlling interests. The total comprehensive income of subsidiaries is attributed to the owners 
of the Group and to the non-controlling interests even if this results in the non-controll ing interests having a 
deficit balance. 

When necessary, adjustments are made to the financial statements of subsidiaries to bring their accounting 
policies into line with the Group's accounting policies. 

All intra-Group assets and liabilities, equity, income, expenses, and cash flows relating to transactions between 
members of the Group are eliminated in full on consolidation. 

Changes in ownership interests 
The Group treats transactions with non-controlling interests that do not result in loss of control as transactions 
with equity owners of the Group. A change in the ownership interest results in an adjustment between the 
carrying amounts of the controlling and non-controlling interests to reflect their relative interests in the 
subsidiary. Any difference between the amount of the adjustment to non-controlling interests and any 
consideration paid or received is recognised within equity. 

When the Group losses control of a subsidiary, a gain or loss is recognised in the Consolidated Statement of Profit 
and Loss and is calculated as the difference between (i) the aggregate of the fair value of the consideration 
received and the fair value of any retained interest and (ii) the previous carrying amount of the assets (including 
goodwill), and liabi lities of the subsidiary and any non-controlling interests. All amounts previously recognised in 
other comprehensive income in relation to that subsidiary are accounted for as if the Group had directly disposed 
of the related assets or liabilities of the subsidiary (i.e. reclassified to profit or loss or transferred to another 
category of equity as specified /permitted by applicable Ind AS). The fair value of any investment retained in the 
former subsidiary at the date when control is lost is regarded as the fair value on initial recognition for 
subsequent accounting under Ind AS 109, or, when applicable, the cost on initial recognition of an investment in 
an associate or joint venture. 
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E. Use of Estimates and Judgements 

The preparation of consolidated financial statements in accordance with Ind AS requires use of judgements, 
estimates and assumptions for some items, which might have an effect on t heir recognition and measurement in 
the balance sheet and statement of profit and loss. The actual amounts realized may differ from these estimates. 
The estimates and the underlying assumptions are reviewed on an ongoing basis. Revisions to account ing 
recognized in the period in which the estimates are revised if t he revision affects on ly t hat period, or in the 
period of the revision and future periods of the revision affects both current and future periods. 

The followings are the critical judgements and estimations that have been made by the management in the 
process of applying the Group's accounting policies and that have the most significant effect on the amounts 
recognized in the consolidated financial statements and/ or key source of estimation uncertainty at the end of 
the reporting period that may have a significant risk of causing a material adjustments to the carrying amounts of 
assets and liabilities within the next financial year. : 

a. Determination of estimated useful lives of property, plant and equipment 

Useful lives of property, plant and equipment are based on nature of the asset, the estimated usage of the 

asset, the operating conditions of the asset, past history of replacement, anticipated technological changes 

and maintenance support and supported by independent assessment by professionals. 

b. Recognition and Measurement of defined benefit obligations 

The obligation arising from defined benefit plan is determined on the basis of actuarial valuation. Key 

actuarial assumptions which form the basis of above valuation include discount rate, trends in salary 

escalation, demographics and life expectancy. The discount rate is determined by reference to market yields 

at the end of the repo rting period on government bonds. The period to maturity of the underlying bonds 

corresponds to the probable maturity of the post-employment benefit obligations. Further details are 

disclosed in Note 38. 

c. Recognition and measurement of provisions and contingencies 

The recognition and measurement of provisions are based on the assessment of the probability of an outflow 

of resources, and on past experience and circumstances known at the reporting date. The actual out flow of 

resources at a future date may therefore, vary from the amount included in other provisions. 

d. Fair value of financial instruments 

The fair value of financial instruments is the price that would be received to sell an asset or paid to transfer a 

liability in an orderly transaction in the principal (or most advantageous) market at the measurement date 

under current market conditions (i.e., an exit price) regardless of whether that price is directly observable or 

estimated using another valuation technique. 

When the fair values of financial assets and financial liabilities recorded in the balance sheet cannot be 

derived from active markets, they are determined using a variety of valuation techniques that include the use 

of valuation models. The inputs to these models are taken from observable markets where possible, but 

where this is not feasible, estimation is required in establishing fair values (Refer note 48) about 

determination of fair value. For recognition of impairment loss on other financial assets and risk exposures, 

t he Group determines whether there has been a significant increase in the credi t risk since initial recognition . 

If credit risk has not increased significantly, 12-month expected credit loss (ECL) is used to provide for 

impairment loss. 
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e. Impairment of financial assets 

The Group recognizes loss allowances for expected credit losses on its financial assets measured at amortized 

cost. At each reporting date, the Group assesses whether the above financial assets are credit- impaired. A 

financial asset is 'credit- impaired' when one or more events that have a detrimental impact on the estimated 

future cash flows of the financial asset have occurred. The Group follows 'simplified approach' for recognition 

of impairment loss allowance on trade receivables. Under this approach the Group does not track changes in 

credit risk but recognizes impairment loss allowance based on lifetime ECL approach at each reporting date. 

f. Recoverable amount for Impairment of non-financial assets 

The Group reviews at each balance sheet date the carrying amounts of its property, plant and equipment and 

intangible assets to determine whether there is any indication that those assets have suffered an impairment 

loss. Impairment exists when the carrying value of an asset or cash generating unit (CGU) exceeds its 

recoverable amount, which is the higher of its fair value less costs of disposal and its value in use. The fair 

value less costs of disposal calculation is based on available data from binding sales transactions, conducted at 

arm's length, for similar assets or observable market prices less incremental costs of disposing of the asset. 

The value in use calculation is based on a discounted cash flow model. The cash flows are derived from the 

budget and do not include restructuring activities that the Group is not yet committed to or significant future 

investments that will enhance the performance of the assets of the CGU being tested. The recoverable 

amount is sensitive to the discount rate used for the discounted cash flow model as well as the expected 

future cash-inflows and the growth rate used for extrapolation purposes. 

F. Standards issued but not effective: 

There are no standards that are notified and not yet effective as on the date. 

G. Material Accounting Policies 

A summary of the material accounting policies applied in the preparation of the consolidated financial 
statements is as given below. These accounting policies have been applied consistently to all the periods 
presented in the consolidated financial statements. 

a. Property, Plant and Equipment 

Property, plant and equipment (PPE) is recognised when it is probable that future economic benefits associated 

with the item will flow to the Group and the cost of the item can be measured reliably. Property, plant and 

equipment are stated at cost net of tax/duty credits availed, if any, less accumulated depreciation and 

accumulated impairment losses, if any. The cost comprises purchase price, directly attributable cost of bringing 

the asset to its working condition for management's intended use and initial estimate of decommissioning, 

restoring and similar liabilities. Any trade discounts and rebates are deducted in arriving at the purchase price. 

Subsequent expenditure related to an item of tangible asset are added to its gross value only if it increases the 

future benefits of the existing asset, beyond its previously assessed standards of performance and cost can be 

measured reliably. Other repairs and maintenance costs are expensed off as and when incurred. 

An item of property, plant and equipment and any significant part initially recognised is derecognised upon 

disposal or when no future economic benefits are expected from the continued use of the asset. Any gain or loss 

arising on derecogni · Jl.:l::::cl:!~~ · determined as the difference between the net disposal proceeds and the 
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carrying amount of the asset) is included in the Statement of Profit or Loss when the asset is derecognised. The 

date of disposal of an item of property, plant and equipment is the date the recipient obtains control of that item 

in accordance with the requirements for determining when a performance obligation is satisfied in Ind AS 115. 

The Group identifies and determines cost of each component/ part of the asset separately, if the component/ 

part has a cost which is significant to the total cost of the asset and has useful life that is materially different from 

that of the remaining asset. 

b.· Depreciation on plant, property and equipment 

Depreciation is calculated using the straight-line method to write down the cost of property and equipment to 

their residual values over their estimated useful lives which is in line with the estimated useful life as specified in 

Schedule II of the Companies Act, 2013 except for vehicles and office equipment. 

The estimated useful lives are as follows: 

Computers 

Furniture and fixtures 

Office equipment 

Vehicles 

Useful lives estimated by the 
management (years) 

3 

10 

2-10 

4 

Useful Life as per prescribed in 
Schedule II of the Act (years) 

3 

10 

5 

10 

The management has estimated, supported by independent assessment by professionals, the useful lives of the 

following classes of assets. 

• The useful lives of certain office equipment are estimated as 3 to 10 years. 

• Furniture and fixtures and vehicles are depreciated over the estimated useful lives of 10 years and 4 

years respectively. 

The res idual values, useful lives and methods of depreciation of property, plant and equipment are reviewed at 

each financial year end and any changes in estimate accounted for on a prospective basis. 

c. Intangible assets 

An intangible asset is recognised only when its cost can be measured reliably and it is probable that the expected 
future economic benefits that are attributable to it will flow to the Group. 

Intangible assets acquired separately are measured on initial recognition at cost. Intangible assets are stated at 

original cost net of tax/duty credits availed, if any, less accumulated amortisation and cumulative impairment. 

The cost of an intangible asset comprises its purchase price and any directly attributable expenditure on making 

the asset ready for its intended use and net of any trade discounts and rebates. 

Intangible assets not ready for the intended use on the date of Balance Sheet are disclosed as "Intangible assets 

under development" . 

Development expenditure on software is capitalized as part of the cost of the resulting intangible asset on ly if the 

expenditure can be measured rel iably, the product or process is technically and commercially feasible, future 

economic benefits are probable, and the Group intends to and has sufficient resources to complete development 

and to use or sell the asset. Otherwise it is recognized in the statement of 

.-:: \TA( 

-;;. 
UMBAI 

·:; 
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The useful lives of intangible assets are assessed to be eit her finite or indefinite. Intangible assets with finite lives 

are amortised over the useful economic life. The amortisation period and the amortisat ion method for an 

intangible asset with a finite useful life are reviewed at least at each financial year-end. Changes in the expected 

useful life, or the expected pattern of consumption of future economic benefits embodied in the asset, are 

accounted for by changing the amortisation period or methodology, as appropriate, which are then treated as 

changes in accounting estimates. The amortisation expense on intangible assets with finite lives is presented as a 

separate line item in the statement of profit and loss. Amortisation on assets acquired/sold during t he year is 

recogn ised on a pro-rata basis to the Statement of Profit and Loss from/ upto the date of acquisition/sale. 

Amortisation is calculated using the straight- line method to write down the cost of intangible assets to their 

residual values over their estimated useful lives. The Group's intangible assets consist of computer software with 

definite life. 

Gains or losses arising from derecognition of an intangible asset are measured as the difference between the net 

disposal proceeds and the carrying amount of the asset and are recognized in the statement of profit and loss 

when the asset is derecognized. 

A summary of amortisat ion policies applied to the Group's intangible assets is as below: 

Computer software and website 

Rates (SLM) 

20% 

d. Impairment of property, plant and equipment and intangible assets 

The Group reviews at each balance sheet date the carrying amounts of its property, plant and equipment and 

intangible assets to determine whether there is any indicat ion t hat t hose assets have suffered an impairment 

loss. If any such impairment indication exists, the Group estimates the recoverable amount (i.e. the higher of t he 

assets' net selling price and value in use) of the asset of the cash generating unit to which the asset belongs to . If 

such recoverable amount of asset or recoverable amount of cash generating unit to which the asset belongs to, is 

less than its carrying amount, the carrying amount is reduced to its recoverab le amount. The reduction is treated 

as an impairment loss and is recognized in the Statement of Profit and Loss·. If at balance sheet date there is an 

indication that a previously assessed impaired loss no longer exists, the recoverable amount is reassessed and the 

asset is reflected at the recoverable amount subject to a maximum of depreciable historical cost. 

e. Revenue recognition 

Revenue (other than for those items to which Ind AS 109 'Financial Instruments' are applicable) is measured at 

fair value of the consideration received or receivable. Ind AS 115 Revenue from contracts with customers outlines 

a single comprehensive model of accounting for revenue arising from contracts with customers. 

The Group recognises revenue from contracts with customers based on a five step model as set out in Ind 115: 

Step 1: Identify contract(s) with a customer: A contract is defined as an agreement between two or more parties 

that creates enforceable rights and obligations and sets out the criteria for every contract that must be met. 

Step 2: Identify performance obligations in the contract: A performance obligation is a promise in a contract with 

a customer to transfer a good or service to the customer. 
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Step 3: Determine the transaction price: The t ransact ion pri ce is the amount of consideration to which t he Group 

expects to be entitl ed in exchange for transferring promised goods or services to a customer, excluding amounts 

collected on behalf of third part ies. 

Step 4: Allocate the transaction price to the performance obligations in the contract : For a contract that has 

more than one performance obligation, the Group allocates the transaction price to each performance obligat ion 

in an amount that depicts the amount of consideration to which the Group expects to be entitled in exchange for 

satisfying each performance obligation. 

Step 5: Recognise revenue when (or as) the Group satisfies a performance obligation. 

The Group recognises revenue from the following sources: 

Brokerage -

i.Brokerage income in relation to stock broking activity is recognized as per contracted rates at the execution of 

transactions on behalf of the customers on a trade date basis. 

ii.Gains/losses on dealing in securities are recognized on a trade date basis. 

Investment Banking-

i.Revenue from issue management and financial advisory services is recognized based on the stage of completion 

of performance obligations and terms of agreement with the client. 

ii.Revenue from underwriting commission is recognised over a period of satisfaction of performance obligation. 

iii.Selling commissions/brokerage generated from primary market operations i.e. procuring subscriptions from 

investors for public offerings of companies, mutual funds, etc. are recorded on determination of the amount due 

to the Group, once the allotment of securities are completed. 

iv.Revenue associated with these remaining performance obligations typically depends on the occurrence of future 

events or underlying asset values and is not recognized until the outcome of those events or values are known. In 

the case of contracts, which have a component of success fee or variable fee, the same is considered in the 

transaction price when the uncertainty regarding the consideration is resolved. 

Net gain on fair value changes 

Any realised gain or loss on sale of financial assets (including investments, derivatives and stock in trade) being 

classified as fair value through profit or loss ("FVTPL") is recognised as "Net gain or loss on fair value changes" 

under "Revenue from operations" or "Expenses" respectively in the statement of profit and loss. Similarly, any 

differences between the fair values of financial assets (including investments, derivatives and securities held for 

trading) being classified as fair value through profit or loss ("FVTPL"), held by the Company on the balance sheet 

date is recognised as an unrealised gain / loss. In cases there is a net gain in t he aggregate, the same is 

recognised as "Net gain on fair value changes" under "Revenue from operations" and if there is a net loss the 

same is disclosed as "Net loss on fair value changes" under "Expenses" in the statement of Profit and Loss. 

Interest and dividend -

i.lnterest income on financial assets carried at amortized cost is recognized on an accrual basis using effective 

interest rate (EIR) method. Interest revenue is by applying effective interest rate on the gross carrying amount of 

inancial assets in Stage 1 and Stage 2. Interest revenue on financial assets in Stage 3 is calculat ed by applying the 

ctive interest rate to the amortised cost (net of provision) rather than the gross carrying amount. 
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ii. Dividend income is recognized when the Group's right to receive dividend has been established. 

f. Leases 

The determination of whether an arrangement is a lease, or contains a lease, is based on the substance of the 
arrangement and requires an assessment of whether the fulfilment of the arrangement is dependent on the use 
of a specific asset or assets or whether the arrangement conveys a right to use the asset. A contract is, or 
contains, a lease if the contract conveys the right to control the use of an identified asset for a period of time in 
exchange for consideration. The Group evaluates each contract or arrangement, whether it qualifies as lease as 
defined under Ind AS 116. 

Asa Lessee 

The Group recognises a right-of-use asset and a lease liability at the lease commencement date. The right-of-use 
asset is initially measured at cost, which comprises the initial amount of the lease liability adjusted for any lease 
payments made at or before the commencement date, plus any initial direct costs incurred and an estimate of 
costs to dismantle and remove the underlying asset or to restore the underlying asset or the site on which it is 
located, less any lease incentives received. 

The right-of-use asset is subsequently depreciated using the straight-line method from the commencement date 
to the earlier of the end of the useful life of the right-of-use asset or the end of the lease term. In addition, the 
right-of-use asset is periodically reduced by impairment losses, if any, and adjusted for certain re-measurements 
of the lease liability. 

The lease liability is initially measured at the present value of the lease payments that are not paid at the 
commencement date, discounted using the interest rate implicit in the lease or, if that rate cannot be readily 
determined, then Group's incremental borrowing rate is used. Generally, the Group uses . its incremental 
borrowing rate as the discount rate. 

Lease payments included in the measurement of the lease liability comprise the following: 

- Fixed payments, including in-substance fixed payments; 

- Variable lease payments that depend on an index or a rate, initially measured using the index or rate as at the 
commencement date; 

- Amounts expected to be payable under a residual value guarantee; and 

-The exercise price under a purchase option that the Group is reasonably certain to exercise, lease payments in 
an optional renewal period if the Group is reasonably certain to exercise an extension option, and penalties for 
early termination of a lease unless the Group is reasonably certain not to terminate early. 

The lease liability is measured at amortised cost using the effective interest method. It is remeasured when there 
is a change in future lease payments arising from a change in an index or rate, if there is a change in the Group's 
estimate of the amount expected to be payable under a residual value guarantee, or if Group changes its 
assessment of whether it will exercise a purchase, extension or termination option. When the lease liability is 
remeasured in this way, a corresponding adjustment is made to the carrying amount of the right-of-use asset, or 
is recorded in profit or loss if the carrying amount of the right-of-use asset has been reduced to zero. 

The Group presents right-of-use assets that do not meet the definition of investment property and hence 
disclosed in 'property, plant and equipment' and lease liabilities in 'Borrowings' in the statement of financial 

· ion . 
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On application of Ind AS 116, the nature of expenses has changed from lease rent in previous periods to 
depreciation cost for the right-to-use asset, and finance cost for interest accrued on lease liability. 

Short-term leases and leases of low-value assets 

The Group has elected not to recognise right-of-use assets and lease liabilities for leases of real estate properties 

that are having non-cancellable lease term of less than 12 months. The Group recognises the lease payments 

associated with these leases as an expense on a straight-line basis over the lease term. 

g. Financial Instruments 

Recognition of Financial Instruments 

Financial instruments comprise of financial assets and financial liabilities. Financial assets and liabilities are 
recognized when the Group becomes the party to the contractual provisions of the instruments. Financial assets 
primarily comprise of loans and advances, investments and other deposits, trade receivables and cash and cash 
equivalents. Financial liabilities primarily comprise of borrowings and trade payables. 

Initial Recognition of Financial Instruments 

Financial assets and financial liabilities are initially measured at fair value. Transaction costs that are directly 

attributable to the acquisition or issue of financial assets and financial liabilities (other than financial assets and 
financial liabilities at fair value through Statement of Profit and Loss (FVTPL)) are added to deducted from the fair 
value of the financial assets or financial liabilities, as appropriate, on initial recognition. Transaction costs and 

revenues directly attributable to the acquisition of financial assets or financial liabilities at FVTPL are recognised 
immediately in Statement of Profit and loss. 

1. Financial Assets 

Subsequent Measurement of Financial Assets 

For subsequent recognition, financial assets are subsequently measured financial assets are categorised into. 

i.Amortised Cost: 

The Group classifies the financial assets at amortised cost if the contractual terms that give rise to cash flows on 
specified dates, that represent solely payments of principal and interest on the principal amount outstanding and 

the assets are held under a business model to collect contractual cash flows. 

The gains and losses resulting from fluctuations in fair value are not recognised for financial assets classified in 
amortised cost measurement category. These are initially recognised at fair value plus directly attributable 
transaction costs and subsequently measured at amortised cost. 

ii.Fair value through Other Comprehensive Income (FVOCI): 

The Group classifies the financial assets at FVOCI if the contractual terms that give rise to cash flows on specified 

dates, that represent solely payments of principal and interest on the principal amount outstanding and the 

p's business model is achieved by both collecting contractual cash flow and selling financial assets. 
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These debt instruments are initially recognised at fair value plus directly attributable transaction costs and 

subsequently measured at fair value. Changes in fair value are recognised in other comprehensive income with a 

separate component of equity. The impairment gains or losses, foreign exchange gains or losses and interest 

calculated using the effective interest method are recognised in profit or loss. On de-recognition, the cumulative 

gain or loss previously recognised in other comprehensive income is reclassified from equity to the statement of 

profit and loss as a reclassification adjustment. 

In case of equity instruments irrevocably designated at FVOCI, gains / losses relating to foreign exchange, are 

recognised through other comprehensive income. Further, cumulative gains or losses previously recognised in 

other comprehensive income remain permanently in equity and are not subsequently transferred to profit or loss 

on derecognition. Dividends on such investments are recognised in profit or loss. 

iii.Fair Value through Profit and Loss Account (FVTPL) 

The financia l assets are classified as FVTPL if these do not meet the criteria for classifying at amortised cost or 
FVOCI. Further, in certain cases to eliminate or significantly reduce a measurement or recognition inconsistency 

(accounting mismatch), the Group irrevocably designates certain financial instruments at FVTPL at initial 
recogn ition. 

Financial instruments held at fair value through profit or loss are initially recognised at fair value, with transaction 
costs recognised in the statement of profit and loss as incurred. Subsequently, they are measured at fair value 
and any gains or losses are recognised in the statement of profit and loss as they arise. 

Profit and loss on sale of investment is determined on the basis of weighted average cost. Fair value is the price 

that would be received to sell an asset or paid to transfer a liability in an orderly transaction between market 

participants at the measurement date. The fair value measurement is based on the presumption that the 

transaction to sell the asset or transfer the liability takes place either: 

- In the principal market for the asset or liability, or 

- In the absence of a principal market, 

in the most advantageous market for the asset or liability. 

The principal or the most advantageous market must be accessible by the Group. 

The fair value of an asset or a liability is measured using the assumptions that market participants would use 
when pricing the asset or liability, assuming that market participants act in their economic best interest. A fair 
value measurement of a non financial asset takes into account a market participant's ability to generate 
economic benefits by using the asset in its highest and best use or by selling it to another market participant that 
would use the asset in its highest and best use. 

In order to show how fair values have been derived, financial instruments are classified based on a hierarchy of 
valuation techniques, as summarised below: 

Level 1: inputs are quoted prices (unadjusted) in active market for identical assets or liabilities that the Group can 
access at measurement date. 

Level 2: inputs are inputs, other than quoted prices included in Level 1 that are observable for the asset or 
liability, either directly (e.g. as prices) or indirectly (e.g. derived from the prices). 

Level 3: inputs are inputs for the current assets or liability that are not based on observable market data 
(unobservable inputs). 
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Derecognition 

A financial asset (or, where applicable, a part of a financial asset or pa rt of a group of similar financial assets) is 
primarily derecognized (i.e. removed from the Group's statement of financial position) when: 

i) The rights to receive cash flows from t he asset have expired, or 

ii) The Group has transferred its rights to receive cash flows from the asset or has assumed an obligation to pay 
the received cash flows in full without material delay to a t hird party under a "pass-through" arrangement and 
either; 

a. the Group has transferred substantially all the risks and rewards of the asset, or 

b. the Group has neither t ransferred nor retained substantially all the risks and rewards of the asset, but has 

transferred control of the asset. 

Financial instruments held for trading 

A financial instrument is classified as held for trading if it is acquired or incurred principally for selling or 
repurchasing in the near term, or forms part of a portfolio of financial instruments that are managed together 
and for which there is evidence of short-term profit taking, or it is a derivative not designated in a qualifying 

hedge relationship. The profit/(loss) earned on sale of investments and securities held for trading are recognised 
on trade date basis. Profit or loss on sale of investments is determined on the basis of the weighted average cost 
method and securities held for trading on FIFO method. On disposal of an investment, the difference between 

carrying amount and net disposal proceeds is cha rged to or credited to statement of profit and loss. Trading 
derivatives and trading securities are classified as held for trading and recognised at fair value. 

2. Financial Liabilities and Equity Instruments 

Subsequent measurement of Financial liabilities 

The Group's financial liabilities include trade and other payables, loans and borrowings including bank overdrafts, 
financial guarantee contracts. 

This is dependent upon the classification thereof as under: 

(i) At Amortised Cost 

(ii) At Fai r value through Profit & Loss Account 

Financial liabilit ies are carried at amortised cost using the effective interest rate method. For trade and other 

payables the carrying amount approximates the fair value due to short maturity of these instruments. 

Borrowings 

After initia l recogn it ion, interest-bearing loans and borrowings are subsequently measured at amortized cost 
using the EIR method. Gains and losses are recognized in profit or loss when the liabilities are derecognized as 
well as through the EIR amortization process. Amortized cost is calculated by taking into account any discount or 

premium on acquisition and fees or costs that are an integral part of the EIR. The EIR amortization is included as 
finance costs in the statement of profit and loss. 

Equity Instruments 

An equity instrument is any contract that evidences a residual interest in the assets of an entity in accordance 
with the substance of the contractual arrangements. These are recognized · at t he amount of the proceeds 
received, net of direct issue costs. 
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Derecognition 

A financial liability is derecognized when the obligation under the liability is discharged or cancelled or expires. 
When an existing financial liability is replaced by another from the same lender on substantially different terms, 
or the terms of an existing liability are substantially modified, such an exchange or modification is treated as the 

Derecognition of the original liability and the recognition of a new liability. The difference in the respective 
carrying amounts is recognized in the statement of profit or loss. 

Offsetting of Financial Instruments 

Financial assets and financial liabilities are offseted and the net amount is reported in the Balance Sheet if there 

is a currently enforceable legal right to offset the recognized amounts and there is an intention to settle on a net 
basis, to realise an asset and settle the liabilities simultaneously. 

h. Impairment of Financial Asset: 

The Group applies the expected credit loss (ECL) model for measurement and recognition of impairment loss 
allowance on the following financial assets and credit risk exposures: 

• Financial assets at amortized cost 
• Financial guarantee contracts. 

The Group follows 'simplified approach' for recognition of impairment loss allowance on trade receivables. 
Under this approach the Group does not track changes in credit risk but recognizes impairment loss allowance 
based on lifetime ECLs at each reporting date. For this purpose the Group uses a provision matrix to determine 
the impairment loss allowance on the portfolio of trade receivables. 

For recognition of impairment loss allowance on other financial assets and risk exposures, the Group determines 
whether there has been a significant increase in the credit risk since initial recognition. If credit risk has not 
increased significantly, 12-month expected credit loss (ECL) is used to provide for impairment loss. However, if 
credit risk has increased significantly, lifetime ECL approach is used. If, in a subsequent period, credit quality of 
the instrument improves such that there is no longer a significant increase in credit risk since initial recognition, 
then the Group reverts to recognizing impairment loss allowance based on 12-month ECL. 

For assessing increase in credit risk and impairment loss, the Group combines financial instruments on the basis 
of shared credit risk characteristics with the objective of facilitating an analysis that is designed to enable 
significant increases in credit risk to be identified on a timely basis. 

ECL is the difference between all contractual cash flows that are due to the Group in accordance with the 
contract and all the cash flows that the entity expects to receive (i.e., all cash shortfalls), discounted at the 
original EIR. The ECL impairment loss allowance (or reversa l) recognized during the period in the statement of 
profit and loss and the cumulative loss is reduced from the carrying amount of the asset until it meets the write 
off criteria, which is generally when no cash flows are expected to be realised from the asset. 

i. Retirement and other employee benefits 

Retirement benefit in the form of provident fund is a defined contribution scheme. The Group has no obligation, 

other than the contribution payable to the provident fund. The Group recognizes contribution payable to the 

provident fund scheme as expenditure, when an employee renders the related service. 
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Defined benefit plans 

The liabilities under the Payment of Gratuity Act, 1972 are recorded on the basis of actuarial valuation certificate 

provided by the actuary using Projected Unit Credit Method. 

The calculation of defined benefit obligations is performed annually by a qualified actuary using the projected 

unit credit method. When the calculation results in a potential asset for the Group, 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. To calculate the present value of economic benefits, consideration 

is given to any applicable minimum funding requirements. 

Any changes in the liabilities over the year due to changes in actuarial assumptions or experience adjustments 

within the plans, are recognised immediately in 'Other comprehensive income' and subsequently not reclassified 

to the Statement of Profit and Loss. Net interest expense / (income) on the defined liability / (assets) is 

computed by applying the discount rate, used to measure the net defined liability/ (asset). 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 plan is curtailed, the resulting change in benefit that relates 

to past service or the gain or loss on curtailment is recognised immediately in the Statement of Profit and Loss. 

The Group recognises gains and losses on the settlement of a defined benefit plan when the settlement occurs. 

Other Long Term Employee Benefits 

The Group treats accumulated leave expected to be carried forward beyond twelve months, as long-term 
employee benefit for measurement purposes. Such long-term compensated absences are provided for based on 
the actuarial valuation using the projected unit credit method at the year end. Actuarial gains/losses are 
immediately taken to the statement of profit and loss and are not deferred. 

j. Share based payment arrangements 

Employees Stock Options Plans ("ESOPs") - Equity settled 

The Trust in consultation with the holding Group grants share option schemes for the purpose of providing 
incentives and rewards to eligible participants who contribute to the success of the Group's operations. 
Employees (including directors) of the Group receive remuneration in the form of share-based payments, 
whereby employees render services as consideration for equity instruments ("equity settled transactions"). 

The cost of equity-settled transactions with employees and directors for grants is measured by reference to the 
fair value at the date at which they are granted. The cost of equity-settled transactions is recognised in 
statement profit and loss, together with a corresponding increase in other equity, representing contribution 
received from the shareholders, over the period in which the performance and/or service conditions are fulfilled. 
The cumulative expense recognised for equity-settled transactions at the end of each reporting period until the 
vesting date reflects the extent to which the vesting period has expired and the Group's best estimate of the 
number of equity instruments that will ultimately vest. 

k. Income taxes 

Tax expense comprises current and deferred tax. Current and deferred tax are recognised in Statement of Profit 

and Loss, except when they relate to items that are recognised in other comprehensive income or directly in 

equity, in which case, the current and ~::::--a::::::,,.__ also recogn ised in other comprehensive income or directly 

in Equity respectively. 

' · -~ . 
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Current income-tax is measured at the amount expected to be paid to the tax authorities in accordance with the 

Income-tax Act, 1961. The tax rates and tax laws used to compute the amount are those that are enacted or 

substantively enacted, at the reporting date. 

Deferred income taxes reflect the impact of temporary timing differences between taxable income and 

accounting income originating during the current year and reversal of timing differences for the earlier years. 

Deferred tax is measured using the tax rates and the tax laws enacted or substantively enacted at the reporting 

date. 

Deferred tax liabilities are recognized for all taxable temporary timing differences. Deferred tax assets are 

recognized for deductible temporary timing differences only to the extent that there is reasonable certainty that 

sufficient future taxable income will be available against which such deferred tax assets can be realized. 

The carrying amount of deferred tax assets are reviewed at each reporting date. The Group writes-down the 

carrying amount of deferred tax asset to the extent that it is no longer probable that sufficient taxable profits will 

be available to allow all or part of the asset to be recovered . 

Deferred tax liabilities and assets are measured at the tax rates that are expected t o apply in the period in which 

the liability is settled or the asset realised, based on tax rates (and tax laws) that have been enacted or 

substantively enacted by the end of the reporting period. 

I. Borrowing costs 

Borrowing cost includes interest and amortization of ancillary costs incurred in connection with the arrangement 

of borrowings. Borrowing costs to the extent related/attributable to the acquisition/construction of assets that 

takes substantial period of time to get ready for their intended use are capitalized along with the respective 

Property, Plant and Equipment up to the date such asset is ready for use. Other borrowing costs are recognized 

as an expense in the Statement of Profit and Loss in the period in which they are incurred. 

m. Foreign currency transactions and balances 

(i) Initial recognition 

Foreign currency transactions are recorded in the reporting currency (which is Indian Rupees), by applying to the 

foreign currency amount the exchange rate between the reporting currency and the foreign currency at the date 

of the transaction. 

(ii) Conversion 

Foreign currency monetary items are retranslated using the exchange rate prevailing at the reporting date. Non­

monetary items, which are measured in terms of historical cost denominated in a foreign currency, are reported 

using the exchange rate at the date of the transaction. Non-monetary items, which are measured at fair value or 

other similar valuation denominated in a foreign currency, are translated using the exchange rate at the date 

when such value was determined. 

(iii) Exchange differences 

All exchange differences arising on settlement or translation of monetary items are recognized as income or as 

expenses in the Statement of Pr ·~::::=====:::::,,.__ he period in which they arise. 

MU 

lrco 
"' 
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For t he purposes of presenting these consol idated financial statements, t he assets and liabilit ies of the Group's 
foreign operations are translat ed into Indian Rupees using exchange rates prevailing at the end of each reporting 
period. Income and expense it ems are translated at the average exchange rates for the period, unless exchange 
rates fluctuate significantly during that period, in which case the exchange rates at the dates of the transactions 
are used. Exchange differences arising, if any, are recognised in other comprehensive income and accumulated in 
equity. 

n. Earnings Per Share 

Basic earnings per share is calculated by dividing the net profit or loss (before other comprehensive income) for 
the year attributable to equity shareholders (after deducting attributable taxes) by the weighted average number 
of equity shares outstanding during the year. 

For the purpose of calculating diluted earnings per share, the net profit or loss (before other comprehensive 
income) for the year attributable to equity shareholders and the weighted average number of shares outstanding 
during the year are adjusted for the effects of all dilutive potential equity shares. 

o. Segmental Reporting 

Operating segments are reported in a manner consistent wi t h the internal reporting provided t o t he chief 
operating decision maker. 

The Joint Managing Directors and CEO of the Group assesses the financial performance and position of the Group 
and makes strategic decisions and hence has been identified as being chief operating decision maker. 

p. Provisions 

A provision is recognized when the Group has a present obligation (legal or constructive) as a result of past 
event; it is probable that an outflow of resources will be required to settle the obligation, in respect of which a 
reliable estimate can be made of the amount of obligation. Provisions are not discounted to its present value and 
are determined based on best estimate required to settle the obligation at the reporting date. These are 
reviewed at each reporting date and adjusted to reflect the current best estimates. 

q. Contingent liabilities and Assets 

A contingent liability is a possible obligation that arises from past events whose existence will be confirmed by 
the occurrence or non-occurrence of one or more uncertain future events beyond the control of the Group or a 
present obligation that is not recognized because it is not probable that an outflow 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 Group does not recognize a contingent liability 
but discloses its existence in the consolidated financial statements. Where there is a possible obligation or a 
present obligation in respect of which the likelihood of outflow of resources is remote, no provision or disclosure 
is made. 

Contingent assets are not recognised in the consolidated financial statements if the inflow of the economic 
benefit is probable than it is disclosed in the consolidated financial statements. 
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r. Cash and cash equivalents 

Cash and cash equivalents for the purposes of cash flow statement comprise cash at bank and in hand and short­

term deposits with an original maturity of three months or less that are readily convertible to known amounts of 
cash and which are subject to an insignificant risk of changes in value. 

For the purpose of the statement of cash flows, cash and cash equivalents consist of cash on hand, cheques on 
hand, balances with banks (of the nature of cash and cash equivalents) and short- term deposits, as defined 
above. 
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3. Cash and cash equivalents 

Cash and cash equivalents 

-Cash on hand 

Balances with banks: 

-On current accounts 

-On insured money market accounts 

Total 

4. Bank Balance other than cash & cash equivalents 

Fixed deposits with original maturity of more than 12 months 

Lien marked deposits (The period of lien is in line with the period 

of fixed deposit)* 

Other Deposits 

Total 

Asat 

31 March 2025 

('i: in lakhs) 

0.55 

2,663.83 
440.07 

3,104.45 

Asat 

31 March 2025 

('i: in lakhs) 

65,997.90 

65,997.90 

*Lien marked to stock exchanges for margin/security deposit purpose, banks for overdraft facilities and bank guarantee. 

5. Trade receivables 

(a) Receivables considered good - Unsecured 

Due from related parties 

Due from others 

Less: Impairment loss allowance 

Sub total 

(b) Receivables which have significant increase in credit risk 

Less: Impairment loss allowance 

Sub total 

(c) Receivables - credit impaired 

Less: Impairment loss allowance 

Total 

Other receivables 

Unsecured, considered good 

Due from related parties 

Due from others 

Sub total 

Less: Impairment Allowance 

Total 

Asat 

31 March 2025 

('i: in lakhs) 

87,001.26 

87,001.26 

609.03 
(608.94) 

0.10 

48.30 
(48.30) 

87,001.35 

49.59 

49.59 

49.59 

As at 

31 March 2024 

('i: in lakhs) 

0.49 

1,675.22 

426.89 
2,102.60 

Asat 

31 March 2024 

('i: in lakhs) 

54,741.79 

54,741.79 

As at 

31 March 2024 

('i: in lakhs) 

1,34,857.97 

1,34,857.97 

336.69 
(336.69) 

48.30 
(48.30) 

1,34,857.97 

99.01 

99.01 

99.01 

Note 1:- Refer note 49 and 57 for additional disclosure in relation to Trade receivables. Refer note 43 for related party transactions. 

6. Securities held for trading 

At fair value through profit or loss 

Equity instruments - Quoted, fully paid * 

Equity instruments - Unquoted, fully paid 

Total 

* indicates amount less than "0.01" Lakh 

Asat 

31 March 2025 

(ei: in lakhs) 

0.00 
16,685.09 
16,685.09 

Asat 

31 March 2024 

('i: in lakhs) 

955.61 
16,685.09 
17,640.70 
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7. Investments 

Particulars 

At fair value through profit or loss 
Investment in India 

Debt lnsturments (Un-quoted) 

Axis Liquid Fund - Direct Growth* 

Qty: 15,44,142.049 units 

At fair value through other Comprehensive income 

Investment in India 

Debt lnsturments (Un-quoted) 

Axis Structured Credit AIF- I 

Qty : Nil units 

Equity lnsturments (Un-quoted) 

Max Life Insurance Company Limited 

Qty: 3,83,76,257 equity shares of Rs 10 each 

Total Gross (A) 

Less: Impairment allowance (B) 

Total Net (A-B} 

Amortised 

cost Through other 

comprehensive 

income 

(1) (2) 

64,234.18 

64,234.19 

64,234.19 

(fin lakhs} 
31 March 2025 

At fair value Others (at cost) Total 
Through profit and Designated at Sub total 

loss fair value 

through profit 

and loss 

(3) (4) (5=2+3+4) (6) (7=1+5+6} 

44,526.85 44,526.85 44,526.85 

64,234.18 64,234.18 

44,526.85 1,08,761.04 1,08,761.04 

44,526.85 1,08,761.04 1,08,761.04 
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7. Investments (Contd.) 

Particulars 

At fair value through profit or loss 
Investment in India 

Debt lnsturments (Un-quoted) 

Axis Liquid Fund - Direct Growth* 

Qty: 8,12,921.517 units 

At fair value through other Comprehensive income 

Investment in India 

Debt lnsturments (Un-quoted) 

Axis Structured Credit AIF- I 

Qty : 1,170.164 units 

Equity lnsturments (Un-quoted) 

Max Life Insurance Company Limited 

Qty: 3,83,76~257 equity shares of Rs 10 each 

Total Gross (A) 

Less: Impairment al101Nance (B) 
Total Net (A-8) 

Amortised 

cost Through other 

comprehensive 

income 

(1) l~L 

1,174.04 

48,641.91 

49,815.94 

49,815.94 

*pledged to Stock Exchange and Bankers amounting to '!;44,526.85 lakhs (31 March, 2024: '!;11,920.18 lakhs) 

(fin lakhs) 

31 March 2024 
At fair value Others (at cost) Total 

Through profit and Designated at Sub total 

loss fair value 

through profit 

and loss 

(3) (4) (5=2+3+4) 16) (7=1+5+6) 

21,816.51 21,816.51 21,816.51 

1,174.04 1,174.04 

48,641.91 48,641.91 

21,816.51 71,632.46 71,632.46 

21,816.51 71,632.46 71,632.46 
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8. Other financial assets 

Security/margin deposit 

-with stock exchanges 

-others 

Advance recoverable in cash 

-Recoverable from others 

Other receivable 

Interest accrued on investment 

Sub total 

Less: Impairment loss allowance 

Total 

9. Current tax assets (net) 

Advance income-tax [Net of provision of 'n9,337.00 lakhs (31 March 2024: '11:41,345.04 

lakhs)] 

Less:- Impairment loss allowance for tax credit 

Total 

Asat 

31 March 2025 

('II: in lakhs) 

273.25 

5.68 

293.04 

571.97 

571.97 

Asat 

31 March 2025 

('II: in lakhs) 

439.32 

(55.42) 

383.90 

Asat 

31 March 2024 

('II: in lakhs) 

173.25 

17.20 

743.35 

933.79 

933.79 

Asat 

31 March 2024 

('II: in lakhs) 

1,234.10 

(29.87) 

1,204.23 
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10. Property, plant and equipment 
(5' in lakhs) 

Particulars Computers Furniture Vehicles Office Equipment 
Right to use -

Total 
oremises 

At cost as on 31 March, 2023 957.26 15.16 - 38.06 138.33 1,148.81 
Additions during the year 253.61 - - 2.35 - 255.96 
Disposals during the year - - - 0.37 - 0.37 

At cost as on 31 March 2024 1,210.87 15.16 - 40.04 138.33 1,404.40 
Accumulated depreciation and impairment 
as on 31 March 2023 475.23 3.32 - 12.63 61.48 552.66 

Depreciation for the year 288.10 1.48 - 3.61 46.11 339.30 
Disposals during the year - - - 0.37 - 0.37 

Accumulated depreciation and impairment 
as on 31 March 2024 763.33 4.80 - 15.87 107.59 891.59 
At cost as on 31 March, 2024 1,210.87 15.16 - 40.04 138.33 1,404.40 

Additions during t he year 179.43 - 279.64 4.53 14.66 478.26 
Disposals during the year 162.84 - - 0.26 - 163.10 

At cost as on 31 March 2025 1,227.46 15.16 279.64 44.32 152.98 1,719.56 
Accumulated depreciation and impairment 
as on 31 March 2024 763.33 4 .80 - 15.87 107.59 891.59 

Depreciation for the year 305.30 1.40 19.61 5.28 33.18 364.76 
Disposals during the year 162.84 - - 0.26 - 163.10 

Accumulated depreciation and impairment 
as on 31 March 2025 905.78 6.20 19.61 20.88 140.77 1,093.25 
Net carrying amount as on 31 March 2025 321.68 8.97 260.03 23.44 12.21 626.31 
Net carrying amount as on 31 March 2024 447.54 10.36 - 24.18 30.74 512.82 
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11. Intangible assets under development 
('( in lakhs) 

Intangible 

Particulars assets under 

development 
At cost as on 01 April, 2023 49.50 

Add itions during the year 41.22 
Capitalised during the year 38.00 

At cost as on 31 March 2024 52.72 
At cost as on 01 April, 2024 52.72 

Add itions during the year 31.25 
Capita lised during the year 76.72 

At cost as on 31 March 2025 7.25 

Note 1 - Refer note 55 for additional disclosure. 

12. Other intangibles assets 

Particulars Software 
Website 

development cost 
At cost as on 31 March, 2023 180.72 12.99 

Additions during the year 49.10 -

Disposals during the year - -

At cost as on 31 March 2024 229.82 12.99 

Accumulated depreciation and impairment as on 31 

March 2023 119.88 0.88 
Additions during the year 36.32 2.60 
Disposals during the year - -

Accumulated depreciation and impairment as on 31 

March 2024 156.20 3.48 
At cost as on 31 March, 2024 229.82 12.99 

Additions during the year 95.27 14.90 
Disposals during the year - 12.99 

At cost as on 31 March 2025 325.09 14.90 
Accumulated depreciation and impairment as on 31 

March 2024 156.20 3.48 
Additions during the year 43.29 2.64 
Disposals during the year - 5.84 

Accumulated depreciation and impairment as on 31 

March 2025 199.49 0.27 
Net carrying amount as on 31 March 2025 125.60 14.63 
Net carrying amount as on 31 March 2024 73.62 9.51 

('( in lakhs) 

Total 

193.70 
49.10 

-

242.80 

120.76 
38.91 

-

159.67 
242.80 
110.17 

12.99 
339.98 

159.67 
45.93 

5.84 

199.76 
140.22 
83.13 
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13. Other non-financial assets 

Deposit with service tax authorities paid under protest 
Prepaid expenses 

Advance towards expenses 
Total 

14 .Trade Payables 

Trade payables 

-Dues of micro and small enterprises (Refer note 46) 

-Dues of creditors other than micro and small enterprises 

-Dues of related parties (Refer note 43) 
-Dues of others 

Total 

Note 1:- Refer note 58 for additional disclosure in relation to Trade payables. 

15. Other Payables 

Capital Creditors 

-Dues of micro and small enterprises 

-Dues of creditors other than micro and small enterprises 

Sub total 

Other Receivable 

-Due to micro and small enterprises 

-Due to creditors other than micro and small enterprises 

Sub total 

Total 

16a. Borrowings 

Bank overdraft * 

Total 

As at 

31 March 2025 

(" in lakhs) 

Asat 

98.79 

602.23 

211.93 

912.95 

31 March 2025 

(" in lakhs) 

62.61 

18.18 

84,394.60 

84,475.39 

Asat 

31 March 2025 

(" in lakhs) 

Asat 

31 March 2025 

(" in lakhs) 

As at 

31 March 2024 

(" in lakhs) 

As at 

82.09 

458.20 

43 .32 

583.61 

31 March 2024 

(" in lakhs) 

26.32 

1,31,250.03 
1,31,276.35 

Asat 

31 March 2024 

(" in lakhs) 

5.72 

5.72 

4.43 
4.43 

10.15 

Asat 
31 March 2024 

(0: in lakhs) 

*The Parent Company has obtained overdraft facilities of Rs. 9,900 lakhs from Bank with interest rate of 7.98% p.a. to 8.91% p.a. and same is 

secured against fixed deposit of the Parent Company. 

16b. Lease liabilities 

Lease liabilities (Refer note 53) 
Total 

As at 

31 March 2025 

(0: in lakhs) 

12.47 

12.47 

Asat 

31 March 2024 
(0: in lakhs) 

35.33 
35.33 
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17. Others financial liabilities 

Payable to Employees 
Total 

18. Current tax liabilities (net) 

Provision for tax [net of advance tax of "18,194.12 lakhs (31 March 2024: ""9,586.11 
lakhs lakhs)] 

Total 

19. Provisions 

Provision for employee benefits 

Gratuity payable (funded) (Refer note 38) 

Provision for compensated absences 

Provision for bonus 

Other provisions 

Provision for contingencies 

Total 

20. Others non-financial liabilities 

Others 
-Statutory dues 

Income received in advance 
Total 

As at 

31 March 2025 
('I: in lakhs) 

26.52 

26.52 

As at 

31 March 2025 
('I: in lakhs) 

580.42 

580.42 

Asat 

31 March 2025 
('I: in lakhs) 

203.79 

18.77 

12,080.00 
12,302.56 

9,545.00 
9,545.00 

21,847.56 

As at 

31 March 2025 
{'I: in lakhs) 

1,259.92 
13.71 

1,273.63 

Asat 

31 March 2024 
('I: in lakhs) 

9.27 

9.27 

Asat 

31 March 2024 
('I: in lakhs) 

259.42 

259.42 

Asat 

31 March 2024 
('I: in lakhs) 

96.68 

12.13 

8,106.83 
8,215.64 

8,215.64 

Asat 

31 March 2024 
('I: in lakhs) 

1,893.57 

10.00 
1,903.57 
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21. Share capital 

Authorised share capital 

175,000,000 {31 March 2024: 175,000,000) equity shares of 'UO/- each) 

Issued share capital 

73,500,000 {31 March 2024: 73,500,000) equity shares of ~10/- each) 

Subscribed and fully paid-up shares 

73,500,000 (31 March 2024: 73,500,000) equity shares of ~10/- each) 

(a) Reconciliation of the shares outstanding at the beginning and at the end of the reporting year 

Equity shares 

At the beginning of the year 

Issued during the year 

Cancelled during the year 
Outstanding at the end of the year 

(b) Terms/right attached to equity shares 

31 March 2025 

No. ("! in lakhs) 

7,35,00,000 7,350.00 

7,35,00,000 7,3S0.00 

As at Asat 

31 March 2025 31 March 2024 

("! in lakhs) ("! in lakhs) 

17,500.00 17,500.00 

7,350.00 7,350.00 

7,350.00 7,350.00 

31 March 2024 

No. ("! in lakhs) 

7,35,00,000 7,350.00 

7,35,00,000 7,350.00 

The Company has only one class of equity shares having par value of ~10/- per share. Each holder of equity shares is entitled to one vote per share. 

The company declares and pays dividends in Indian rupees. The dividend proposed by the Board of Directors is subject to the approval of the 
shareholders in the ensuing Annual General Meeting. 

During the year ended 31 March 2025, the amount of per share dividend recognized as distributions to equity shareholders was "!Nil (31 March 
2024: "!Nil). 

In the event of liquidation of the Company, the holder of equity shares will be entitled to receive remaining assets of the Company, after 

distribution of all preferential amounts. The distribution will be in the proportion of the number of shares held by the shareholders. 

(c) Shares held by holding/ ultimate holding Company and/ or their subsidiaries/ associates 

Out of equity shares issued by the Company, shares held by its holding company, ultimate holding company and their subsidiaries/ associates are 
as below: 
Name of shareholder 31 March 2025 

Axis Bank Limited, the holding Company and its nominees 

73,500,000 (31 March 2024: 73,500,000) equity shares of "!10/­
each) 

(d) Shareholding of Promoters 

No. 

7,35,00,000 

Shares held by promoters at as 31 March 202S 

Promoter name No. of Shares 

Axis Bank Limited 7,35,00,000 
Total 7,35,00,000 

Shares held by promoters at as 31 March 2024 

Promoter name No. of Shares 

Axis Bank Limited 7,35,00,000 
Total 7,35,00,000 

' -.::.~D ACCO\.)~ 
----.::::: ___ _ 

('tin lakhs) 

7,350.00 

%of total 

shares 
100% 

100% 

% of total 

shares 

100% 
100% 

31 March 2024 

No. ("! in lakhs) 

7,35,00,000 

% Change during 

the year 

% Change during 

the year 

7,350.00 
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(e) Details of shareholders holding more than 5% shares in the Company 

Name of shareholder 

Axis Bank Limited, the holding Company and its nominees 

73,500,000 (31 March 2024: 73,500,000) equity shares of 'UO/­

each) 

31 March 2025 

No. %of holding 

7,35,00,000 100% 

31 March 2024 

No. % of holding 

7,35,00,000 100% 

As per records of the Parent Company, including its register of shareholders/members and other declarations received from shareholders regarding 

beneficial interest, the above shareholding represents both legal and beneficial ownerships of shares. 

(f) Proposed dividend on Equity shares 

The Board proposed dividend on equity shares after the balance sheet date. 

Proposed dividend on equity shares for the year ended on 31 March 2025: "Nil per 

share (31 March 2024: "Nil per share) 
Total 

For the year ended 

31 March 2025 

(" in lakhs) 

For the year ended 

31 March 2024 

("! in lakhs) 
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22. Other equity 

General Reserve 

Balance at the beginning of the year 

Add: Addition during the year 

Balance as at end of the year 

Retained earnings 

Balance at the beginning of the year 

Add: Comprehensive Income for the year 

Add: Remeasurement gains on employee benefits 

Less: Dividend paid 

Balance as at end of the year 

Debt instruments through FVOCI 

Balance at the beginning of the year 

Add: Addition during the year 

Balance as at end of the year 

Equity Instruments through FVOCI 

Balance at the beginning of the year 

Add: Addition during the year 

Balance as at end of the year 

Contribution from Shareholders 

Balance at the beginning of the year 

Add: Addition during the year 

Balance as at end of the year 

foreign Currency Translation Reserve 

Balance at the beginning of the year 

Add: Addition during the year 

Balance as at end of the year 

Total 

Nature and purpose of the reserve 

General Reserve 

As at 

31 March 2025 

('tin lakhs) 

1,292.37 

1,292.37 

83,356.39 
16,867.15 

(118.69) 

1,00,104.85 

(3.20) 
7.17 
3.97 

28,186.99 
16,498.53 
44,685.52 

14,205.40 
656.67 

14,862.07 

64.67 
11.68 
76.35 

1,61,025.13 

General Reserve was created earlier for specific purpose and are available for distribution to shareholders as dividend. 
Retained Earnings 

Asat 

31 March 2024 

('tin lakhs) 

1,292.37 

1,292.37 

68,085.44 
15,255.34 

15.61 

83,356.39 

38.85 
(42.05) 

(3.20) 

22,975.18 
5,211.81 

28,186.99 

7,681.89 

6,523.51 
14,205.40 

57.68 
6.99 

64.67 

1,27,102.62 

Retained earnings represents surplus/accumulated earnings of the Group and are available for distribution to shareholders as dividend. 

Debt instruments through FVOCI 

It consists of income that will be reclassified to Profit and Loss. 

Equity Instruments through FVOCI 

It consists of income that will not be reclassified to Profit and Loss. 

Contribution from Shareholders 

Contribution from Shareholders represents fair value of the employee stock option plan. These options are issued by ABL Employee Welfare 

Trust ("the Trust") in consultation with Axis Bank Limited ("the Holding Company") 
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23. Revenue from operations 

Fees from advisory services and other professional services 

Brokerage income 

Other operating income 

-Interest Income on margin money funding 

Total 

24. Other income 

(i) Interest income 

Interest on deposit with banks 

Interest Income on income tax refund 

interest Income on Insurance Money Market Accounts (iMMA) 

Interest on alternative investment fund 

Interest on staff loan and deposits 

(ii) Net gain/(loss) on fair value instruments at fair value through profit or loss 

On financial instruments designated at fair value through profit or loss 

Total gain/(loss) on fair value changes 

Fair value changes: 

Realised 

Unrealised 

Total gain/(loss) on fair value changes 

(iii) Miscellaneous income 

Reversal of provision/liability no longer required 

Profit on sale of fixed assets 

Miscellaneous Income 

Dividend income 
Foreign exchange gain 

Total 

25. Finance costs 

On financial liabilities measured at amortised cost 

Interest on overdraft 

Interest on lease payment 

Other interest expenses 

Interest on income tax expenses 

Bank guarantee commission 

Total 

For the year ended 

31 March 2025 

(" in lakhs) 

38,588.21 

31,962.36 

70,550.57 

For the year ended 

31 March 2025 

('I! in lakhs} 

4,329.06 

461.23 

3.00 

141.97 

1.07 

4,936.33 

2,400.43 

2,400.43 

1,162.71 

1,237.72 

2,400.43 

283.64 

1.85 

30.32 

68.39 

384.20 

7,720.96 

For the year ended 

31 March 202S 

(" in lakhs) 

17.11 

1.03 

12.70 

360.88 

391.72 

For the year ended 

31 March 2024 

('I! in lakhs) 

28,748.96 

24,419.20 

53,168.16 

For the year ended 

31 March 2024 

(" in lakhs) 

4,198.61 

4.91 

183.50 

1.34 

4,388.36 

1,350.64 

1,350.64 

1,018.17 

332.47 

1,350.64 

427.29 

0.04 

22.78 

0.89 

450.99 

6,189.99 

For the year ended 

31 March 2024 

('I! in lakhs} 

13.91 

3.67 

10.08 

302.63 

330.29 
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26. Impairment of financial instruments 

On financial instrument measured at amortised cost 
Trade Receivables 

- Provision for bad and doubtful debts 
- Bad debts written off 

- Reversal of provision of doubtful debts 
Others 

Total 

27. Employee benefits expense 

Salaries, wages and bonus 

Contribution to provident and other funds (Refer note 38) 

Share based payments to employees (Refer note 44) 

Gratuity expense (Refer note 38) 

Staff welfare expenses 

Total 

For the year ended 

31 March 2025 

(" in iakhs) 

600.43 

0.07 

{328.18) 

25.54 
297.86 

For the year ended 

31 March 2025 

(" in iakhs) 

21,787.56 

559.20 

845.77 

99.69 

192.74 

23,484.96 

For the year ended 

31 March 2024 

(" in lakhs) 

349.40 

(367.56) 

29.87 

11.71 

For the year ended 

31 March 2024 

(" in lakhs) 

17,662.39 

463.49 

6,300.45 

112.28 

231.68 

24,770.29 

Note: The Indian Parliament has approved the Code on Social Security, 2020 which would impact the contributions by the company towards 

Provident Fund and Gratuity. The Ministry of Labour and Employment had released draft rules for the Code on Social Security, 2020 on November 

13, 2020. The Company will assess the impact and its evaluation once the subject rules are notified. The Company will give appropriate impact in its 

financial statements in the period in which, the Code becomes effective and the related rules to determine the financial impact are published. 

28. Depreciation and amortization expense 

Depreciation of tangible assets 

Amortization of intangible assets 
Total 

For the year ended 

31 March 2025 

('I! in lakhs) 

364.76 
45.93 

410.69 

For the year ended 

31 March 2024 

(" in lakhs) 

339.30 

38.91 

378.21 
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29. Other expenses 

For the year ended For the year ended 

31 March 2025 31 March 2024 

(" in lakhs) (" in lakhs) 

Stamp duty 347.66 282.22 

Trade confirmation charges 1,192.97 991.92 

Brokerage expenses 8,204.75 2,622.54 

Provision for contingencies (Refer note 52) 9,545.00 

Stock exchange expenses 2,678.13 2,512.74 

Printing and stationary 12.70 8.87 

Electricity & water charges 76.43 46.97 

Rent 630.84 616.19 

Repairs & maintenance - others 803.49 324.68 

CSR expenditure (Refer note 30) 447.72 427.98 
Insurance 26.16 15.53 

Rates and taxes 76.54 39.49 

Professional fees* 1,376.70 882.05 

Office expenses 171.95 213 .87 

Deputation expenses 232.81 212.52 

Telephone, fax & internet 165.10 121.15 

Loss on sale of devolved securities/dealing error 96.42 454.26 

Travelling & conveyance expenses 410.29 341.23 

Director's sitting fees 56.50 122.50 

Auditors' fees and expenses (Refer note 29.1 below) 48.16 46.26 

Loss on sale of Fixed assets 7.14 

Loss on fair value of staff loans and deposits 0.77 

Subscription expenses 260.73 208.28 
Miscellaneous expenses 685.76 674.66 

Total 27,554.72 11,165.91 

*i ncludes direct expenses pertaining t o advisory services and other professional services amounting to , 22.14 lakhs (Previous Year: ,4.30 lakhs) 

29.1 Auditors' fees and expenses 

For the year ended For the year ended 

31 March 2025 31 March 2024 

(" In lakhs) (, in lakhs) 

Auditors remuneration: 

- For audit 39.70 36.28 

- For other services 6.60 8.61 

- For reimbursement of expenses 1.86 1.37 

48.16 46.26 

UJ" 

~: -.;::;==~ 
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30 Deta ils of CSR expenditure : 
(-: in lakhs) 

Particulars 
For the year ended For the year ended 

31 March 2025 31 March 2024 
a) Gross amount required to be spent by the Company during the year 

447.72 427.98 
b) Amount approved by t he Board to be spent during the year 447.72 427.98 

c) Amount spent during the year 447.72 427.98 

i) Construction/acquisition of any asset - -
ii) On purposes other than (i) above 447.72 427.98 

d) Details related to spent/unspent obligations: 
i) Contribution to Public Trust - -

ii) Contribution to Charitable Trust 447.72 427.98 
iii) Amount unspent - -

Details related to CSR spending and activities (-: in lakhs) 

Particulars 
For the year ended For the year ended 

31 March 2025 31 March 2024 
(a) amount required to be spent by the Group during the year 447.72 427.98 
(b) amount of expenditure incurred 447.72 427.98 
(c) shortfall at the end of the year - -

(d) total of previous years shortfall - -
(e) reason for shortfall Not applicable Not applicable 

(f) nature of CSR activities 
Sustainable Sustainable 

Livelihoods Livelihoods 
(g) details of related party transactions - -
(h) provision made with respect to a liability incurred by entering into a 
contractual oblil!ation - -

31 Income Tax Expense: 
(-: in lakhs) 

Particulars 
For the year ended For the year ended 

31 March 2025 31 March 2024 
Current tax 

Currenttax on profits for the year 8,916.30 7,383.92 
Adjustments for current tax of prior years 77.15 -

Total Current Tax 8,993.45 7,383.92 
Deferred tax 

Deferred tax expense/(income) (Refer Note 32) 270.98 62.48 
Total deferred tax expense/(income) 270.98 62.48 
Total tax expense 9,264.43 7,446.40 

31.1 Reconciliation of effective tax rate: 

The tax charge shown in the 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 India's domestic tax rate for the year ended 31 March 2025 and 31 March 2024 is as follows: 

(-: in lakhs) 

Particulars 
For the year ended For the year ended 

31 March 2025 31 March 2024 
Profit before tax expenses 26,131.58 22,701.74 

Enacted income tax rate in India applicable to the Group is 2S.168% 6,576.80 5,713.57 
Tax effect of: 
Capital gain on sale of shares - -

Remeasurement of gratuity through OCI {29.87) 3.93 
Other Non-deductible expenses: 

Share Based Payments to employees 126.65 1,585.70 
Interest on income tax expenses 3.20 4.92 
CSR expenditure 112.68 107.71 
Others 2,397.82 30.57 

Tax in respect of earlier years 77.15 -

Total tax expense 9,264.43 7,446.40 
Effective tax rate 35.45% 32.80% 

The Parent Company has elected to exercise the option permitted under Section 115BAA of the Income Tax Act, 1961 
as introduced by the Taxation La ws (Amendment) Ordinance, 2019. 
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32 Deferred Tax Asset / {liability) (Net) 
Component and Movement in Deferred Tax Assets (Net): 

Deferred tax asset/ {liability) 

Provision for Impairment Loss 
Difference in WDV as per Books of Account and Income Tax 
Fair value adjustment of Financial Instruments 
Impact on Revenue recognised under Ind AS 115 
Valuation on interest free loans and deposits 
Disallowance under section 43B of the Income Tax Act, 1961 
Difference in lease asset amortisation and rent expenses 
Change in fair value of investment in unquoted equity shares 
Change in fair value of investment in mutual fund - Axis Structured Credit 
Al F - Series I 
Total 

Deferred tax asset / {liability) 

Provision for Impairment Loss 
Difference in WDV as per Books of Account and Income Tax 
Fair value adjustment of Financial Instruments 
Impact on Revenue recognised under Ind AS 115 
Valuation on interest free loans and deposits 
Disallowance under section 43B of the Income Tax Act, 1961 
Difference in lease asset amortisation and rent expenses 
Change in fair value of investment in unquoted equity shares 
Change in fair value of investment in mutual fund -Axis Structured Credit 

AIF - Series I 
Total 

MB 

.fDAccO'V~ .... ~-:=-

As at 31 March 

2024 
104.42 

{9.24) 
(25.68) 

2.50 
0.15 
3.06 
1.16 

(8,362.54) 

3.69 
{8,282.48) 

As at 31 March 

2023 
94.16 

15.09 
(8.07) 
23.89 
0.49 

11.60 
1.69 

(6,816.30) 

(10.45) 
{6,687.90) 

('!; in lakhs) 
Recognised in Recognised in As at 31 March 

Profit and Loss OCI 2025 
(74.95) - 179.37 
(25.14) - 15.90 
372.50 - (398.18) 

(0.93) - 3.43 
0.08 - 0.07 

(1.67) - 4.73 
1.09 - 0.07 
- (906.25) (7,456.29) 

- 3.69 -

270.98 (902.56) (7,650.90) 

(" in lakhs) 
Recognised in Recognised in As at 31 March 

Profit and Loss OCI 2024 
(10.26) - 104.42 
24.33 - (9.24) 
17.61 - (25.68) 
21.39 - 2.50 
0.34 - 0.15 
8.54 - 3.06 
0.53 1.16 
- 1,546.24 (8,362.54) 

- (14.14) 3.69 
62.48 1,532.10 {8,282.48) 
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33 Earnings per share 

Basic earnings per share (EPS) is calculated by dividing the net profit for the year attributable to equity holders of Group 

by the weighted average number of equity shares outstanding during the year. 

Diluted EPS is calculated by dividing the net profit attributable to equity holders of Group (after adjusting for interest on 

the convertible preference shares and interest on the convertible bond, in each case, net of tax) by the weighted 

average number of equity shares outstanding during the year plus the weighted average number of equity shares that 

would be issued on the conversion of all the dilutive potential equity shares into equity shares. 

The computation of basic and diluted earnings per share is below: 

Particulars 
For the year ended 31 For the year ended 31 

March 2025 March 2024 
Profit attributable to the equity holders of the Parent 16,867.15 15,255.34 

Comoanv (A)'" in lakhs) 
Weighted Average number of shares issued for 735.00 735.00 

calculatine: Basic EPS /Bl (in lakhsl 
Adjustment os shares for calculation of Diluted EPS (C) - -

Weighted Average number of shares issued for Diluted 735.00 735.00 

EPS ID= B+Cl On lakhsl 
Basic EPS in " 22.95 20.76 

Diluted EPS in " 22.95 20.76 

34 Contingent liabilities & commitments (1' in lakhs) 

Particulars 
As at As at 

31 March 2025 31 March 2024 
Contingent Liabilities 
(A) Claims against the Group not acknowledged as 25.00 25.00 
debts* 

(B) Tax Demands under litigations# 
For Service Tax & GST 2,404.13 2,381.38 
For Income Tax 746.89 932.20 

(C) Outstanding bank guarantee@ 70,000.00 60,000.00 

Total Contingent Liabilities 73,176.02 63,338.58 

Capital commitments 
(A) Towards intangible assets under development and 
plant, property & equipment 80.89 118.44 
(B) Uncalled liability towards investments - 678.58 
Total Commitments 80.89 797.02 

*The Parent Company is facing certa in litigations with respect to alleged non disclosures in respect of investment 

banking jobs handled by the Parent Company. The Management believes that its position will likely be upheld and the 

outcome of these proceeding will not have a material adverse effect on the Group's financial position and result of 
operations. 

#The Parent Company is contesting the demands and the management believes that its position will likely be upheld in 

the appellate process. No tax expense has been accrued in the consolidated financial statements for the tax demand 

raised. The management believes that the ultimate outcome of this proceeding will not have a material adverse effect 

on the Group's financial position and results of operations. 
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Future cash outflows in respect of above are determinable only on receipt of judgements /decisions pending with 

various forums/authorities. It is not practicable for the Group to estimate the timings of the cashflows, if any, in respect 

of the above pending resolution of the respective proceedings. The Group does not expect any outflow in respect of the 

above contingent liabilities. The Group is of the opinion that above demands are not sustainable and expects to succeed 
in its appeals. 

@ partially secured against fixed deposits 

The Parent Company in the ordinary course of its business has syndicated certain secured instruments aggregating to~ 

Nil (31 March 2024: ~ 64,827.17 lakhs) wherein the Parent Company is mandated to monetize the underlying security 

on occurring certain events to meet the Issuer's obligations and fulfill the shortfall if any. 

35 Registration of charge or satisfaction with Registrar of Companies (ROC) 
The Parent Company do not have any charges or satisfaction which is yet to be registered with ROC beyond the 
statutory period. 

36 Derivatives 
The Group has no transactions/ exposure in derivatives in the current and previous year. 

37 Unhedged foreign currency exposure 
Particulars of unhedged foreign currency exposure as at the Balance Sheet date: 

As at 31 March 2025 

Particulars Currency 
Foreign Currency in 

(!I! in lakhs) 
Lakhs 

Trade Receivables 
USO 0.43 36.90 
GBP 0.01 1.62 

Trade Payables 
USO 0.94 80.70 
SGO 0.03 1.78 
EUR 0.00 0.09 

Advances HKO 0.11 1.27 
SGO 0.01 0.86 

Bank Balances USO 5.97 510.25 
Other financials assets USO 0.02 2.06 

As at 31 March 2024 

Particulars Currency 
Foreign Currency in 

(!I! in lakhs) 
Lakhs 

Trade Receivables 
USO 10.38 866.06 
SGO 0.09 9.30 

Trade Payables 
USO 0.93 77.55 
SGO 0.04 2.47 
USO 0.00 0.23 

Advances HKO 0.18 2.04 
SGO 0.02 1.28 

Bank Balances USO 5.92 493.64 
Other financials assets USO 0.03 2.31 
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A Short term employee benefit obligations 

The compensated absences charge/ (reversal) for the year ended 31 March 2025 based on actuarial valuation amounting to 
°'8.94 lakhs (31 March 2024 (~33.95 lakhs)) has been charged/ (reversed) in the Statement of Profit and Loss. 

B Post Employment Obligations 

i. Defined contribution plans 
Employer's Contribution to Provident Fund 

The Group has recognized the following amount in the Statement of Profit and Loss under the head Contribution to provident 

and other funds in Employee Benefit Expense for the year: 

The expense recognised during the year towards defined contribution plan: 

Particulars 

Employer's Contribution to Provident Fund 

ii. Defined benefit plans 
Gratuity 

For the year ended 

31 March 2025 

559.20 

(~ in lakhs) 

For the year ended 

31 March 2024 

463.49 

The Group provides for gratuity for employees in India as per the Payment of Gratuity Act, 1972. Employees who are in 

continuous service for a year of 5 years are eligible for gratuity. The amount of gratuity payable on retirement/ termination is 

the employees last drawn basic salary per month computed proportionately for 15 days salary multiplied for the number of 

years of service. The gratuity plan is funded with an insurance company in the form of a qualifying insurance policy. 

Change in the Present Value of Projected Benefit Obligations 

Particulars 

Present Value of Benefit Obligation at the beginning of the year 
Interest Cost 
Current Service Cost 
Liability Transferred In/ Acquisitions 
(Liability Transferred Out/ Divestments) 
(Benefit Paid From the Fund) 
Actuarial (Gains)/Losses on Obligations - Due to Change in Demographic 
Assumptions 

Actuarial (Gains)/Losses on Obligations - Due to Change in Financial Assumptions 
Actuarial (Gains)/Losses on Obligations - Due to Experience 
Present Value of Benefit Obligation at the End of the year 

Change in the Fair Value of Plan Assets 

Particulars 

Fair Value of Plan Assets at the beginning of the year 
Interest Income 
Contributions by the Employer 
Assets Transferred In/Acquisitions 
(Assets Transferred Out/ Divestments) 
(Benefit Paid from the Fund) 
Return on Plan Assets, Excluding Interest Income 
Fair Value of Plan Assets at the end of the year 

For the year ended 

31 March 2025 
998.52 

69.90 
92.75 

1.98 
-

(176.48) 

30.67 

39.12 
47.52 

1,103.98 

For the year ended 

31 March 202S 
901.85 

62.96 
111.26 

1.98 

(176.48) 
(1.38} 

900.19 

(~ in lakhs) 
For the year ended 

31 March 2024 
1,136.66 

82.21 
102.77 

5.59 
(40.50) 

(278.39) 

9.24 

(50.21) 
31.15 

998.52 

(~ in lakhs) 
For the year ended 

31 March 2024 
1,006.40 

72.70 
130.26 

5.59 
(40.50) 

(278.39) 
5.79 

901.85 



154

AXIS CAPITAL LIMITED 

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

38 Employee Benefits (Contd.) 

Amount recognised in the Balance Sheet 

Particulars 
As at 

31 March 2025 
(Present Value of Benefit Obligation at the end of the year) (1,103 .98) 
Fair Value of Plan Assets at the end of the year 900.19 
Funded Status (Surplus/ (Deficit)) (203.79) 
Net (Liability)/Asset Recognized in the Balance Sheet (203.79) 

Net Interest Cost 

Particulars 
For the year ended 

31 March 2025 

Present Value of Benefit Obligation at the Beginning of the year 998.50 
(Fair Value of Plan Assets at the Beginning of the year) (901.83) 
Net Liability/(Asset) at the Beginning 96.67 

Interest Cost 69.90 
(Interest Income) (62.96) 
Net Interest Cost for Current year 6.94 

Expenses Recognised in the Statement of Profit or Loss 

Particulars 
For the year ended 

31 March 2025 

Current Service Cost 92.75 
Net Interest Cost 6.94 
Expenses Recognized 99.69 

Expenses Recognised in the Other Comprehensive Income (OCI) 

Particulars 
For the year ended 

31 March 2025 

Current Service Cost 117.31 
Net Interest Cost 1.38 
Expenses Recognized 118.69 

Balance Sheet Reconciliation 

Particulars 
As at 

31 March 2025 
Opening Net Liabi lity 96.67 
Expenses Recognized in Statement of Profit or Loss 99.69 
Expenses Recognized in OCI 118.69 
Net Liability/(Asset) Transfer In -
Net (Liabi lity)/Asset Transfer Out -
(Benefit Paid Directly by the Employer) -
(Employer's Contribution) (111.26) 
Net Liability/(Asset) Recognized in the Balance Sheet 203.79 

Categories of plan assets are as follows: 

Particulars 
As at 

31 March 2025 
Insurer managed funds 900.19 
Total 900.19 

Amounts for the current and previous four years are as follows: 

Particulars 2024-25 
Defined benefit obligation 1,103.98 
Plan assets 900.19 
Surplus/ (deficit) (203.79) 
Experience adjustments on plan liabilities 47.52 
Experience adjustments on plan assets -

(" In lakhs) 
As at 

31 March 2024 
(998.50) 
901.83 
(96.67) 
(96.67) 

(" in lakhsl 

For the year ended 

31 March 2024 

1,136.65 
(1,006.39) 

130.26 

82.21 
(72.70) 

9.51 

(o: in lakhsl 

For the year ended 

31 March 2024 

102.77 
9.51 

112.28 

(" In lakhs) 

For the year ended 

31 March 2024 

(9.82) 
(5.79) 

(15.61) 

(O: in lakhs) 
As at 

31 March 2024 
130.26 
112.28 
(15.61) 

-

-
-

(130.26) 

96.67 

(0: in lakhs) 
As at 

31 March 2024 
901.83 
901.83 

'" in lakhs) 
2023-24 2022-23 2021-22 2020-21 

998.50 1,136.65 1,061.21 993.00 
901.83 1,006.39 887.86 912.34 
(96.67) (130.26) (173.35) (80.65) 
31.15 78.27 54.25 3.41 

- - - -
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Significant estimates: Actuarial assumptions and sensitivity 
T h f' I f II e signi 1cant actuaria assumptions were as 0 ows: 

Particulars 
As at As at 

31 March 2025 31 March 2024 
Expected return on plan assets 6.54% 7.18% 
Discount rate 6.54% 7.18% 
Salarv growth rate 7.83% 4.23% 
Withdrawal rate (per annum) 37.15% 18.75% 

Indian Assured Indian Assured 

Lives Mortality Lives Mortality 

Mortality Rate During Employment 
(2012-14) Urban (2012-14) Urban 

Sensitivity analysis 
The sensitivity of the defined benefit obligation to changes in the weighted principal assumptions is: 

(~ in lakhs) 
Impact on defined benefit obligation 

Increase in assumptions Decrease in assumptions 

Particulars 
As at As at As at As at 

31 March 2025 31 March 2024 31 March 2025 31 March 2024 

Discount rate- Delta Effect of 0.5% (8.00) (15.45) 8.19 16.04 
Salarv growth rate- Delta Effect of 0.5% 4.09 9.66 (4.11) (9.52) 
Attrition Rate- Delta Effect of 0.5% (0.64) 1.91 0.63 (2.03) 

The above sensitivity analysis are based on a change in an assumption while holding all other assumptions constant. In practice, this is 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. 

The methods and types of assumptions used in preparing the sensitivity analysis did not change compared to the prior period. 

Risk exposure 
Through its defined benefit plans, the Group is exposed to a number of risks, the most significant of which are detailed be low: 
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. A fall in the discount rate generally increases the mark to market 

value of the assets depending on the duration of asset. 

Investment Risk 

Salary Risk 

Asset Liability Matching Risk 

Mortality risk 

Concentration Risk 

Defined benefit liability and employer contributions 

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. Currently, for the plan in India, it 

has a relatively balanced mix of investments in government securities, and other debt instruments. 

The present value of the defined benefit plan liability is calculated by reference to the future salaries of 

members. As such, an increase in the salary of the members more than assumed level will increase the 

plan's liability. 

The plan faces the ALM risk as to the matching cash flow. Since the plan is invested in lines of Rule 101 
of Income Tax Rules, 1962, this generally reduces ALM 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. 

Plan is having a concentration risk as all the assets are invested with the insurance company. 

Expected contributions to post-employment benefit plans for the year ending 31 March 2025 is U65.36 lakhs . 

The weighted average duration of the defined benefit obligation is 5 years (31 March 2024 - 5 years). 

Maturity Anal sis of the Benefit Payments from the Fund ~ in lakhs) 
1st Following 2nd Following 3rd Following 4th Following 5th Following Sum of Years 6 

Year Year Year Year Year To 10 
31 March 2025 
Defined benefit obligation (gratuit ) 443.59 256.10 179.23 128.12 81.73 127.64 

31 March 2024 
Defined benefit obligation 216.73 166.15 152.93 138.97 127.26 342.00 
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The table below shows an analysis of assets and liabilities analysed according to when they are expected to be recovered or settled. 

(~ in lakl!5) 
Asat As at 

Assets 31 March 2025 31 March 2024 

Within 12 After 12 
Total 

Within 12 After 12 
months months months months 

Total 

Financials Assets 
Cash and cash equivalents 3,104.45 - 3,104.45 2,102.60 - 2,102.60 
Bank balances other than cash and cash equivalents 65,888.79 109.11 65,997.90 53,681.18 1,060.61 54,741.79 
Receivable 

(i) Trade receivables 87,001.35 - 87,001.35 1,34,857.97 - 1,34,857.97 
(ii) Other receivables 49.59 - 49.59 99.01 - 99.01 

Securities held for trading 16,685.09 - 16,685.09 17,640.70 - 17,640.70 
Loans - - - - - -
Investments 44,526.86 64,234.18 1,08,761.04 21,320.64 50,311.82 71,632.46 
Other Financial Assets 297.52 274.45 571.97 7S6.98 176.81 933.79 
Sub-Total 2,17,553.65 64,617.74 2,82,171.39 2,30,459.08 51,549.24 2,82,008.32 

Non Financials Assets 
Current Tax Assets (Net) - 383.90 383.90 - 1,204.23 1,204.23 
Property, Plant and Equipment - 626.31 626.31 - 512.82 512.82 
Other Intangible assets - 7.25 7.25 - 52.72 52.72 
Intangible assets under development - 140.22 140.22 - 83.13 83.13 
Other Non- Financial Assets 858.40 54.55 912.95 479.05 104.56 583.61 
Sub-Total 858.40 1,212.23 2,070.63 479.05 1,957.46 2,436.51 
Tota I Assets 2,18,412.05 65,829.97 2,84,242.02 2,30,938.13 53,506.70 2,84,444.83 



157

AXIS CAPITAL LIMITED 

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

39 Maturity analysis of assets and liabilities (Contd.) 

_{5' in lakhs) 
Asat Asat 

Liabilities 
31 March 2025 31 March 2024 

Within 12 After 12 
Total 

Within 12 After 12 
Total 

months months months months 
Financial Liabilities 
Payables 
l)Trade payables 

Dues of micro and small enterprises 62.61 - 62.61 - - -
Dues of creditors other than micro and small enterprises 84,412.78 - 84,412.78 1,31,276.35 - 1,31,276.35 

ll)Other payables 

Dues of micro and small enterprises - - - - - -
Dues of creditors other than micro and small enterprises - - - 10.15 - 10.15 

Lease liabilities 7.15 5.32 12.47 35.33 - 35.33 
Other financial liabilities 26.52 - 26.52 9.27 - 9.27 
Sub-Total 84,509.06 5.32 84,514.38 1,31,331.10 . 1,31,331.10 

Non-Financial Liabilities 
Current tax liabilities(Net) 580.42 - 580.42 259.42 - 259.42 
Provisions 21,847.56 - 21,847.56 8,215.64 - 8,215.64 
Deferred tax liabilities - 7,650.90 7,650.90 - 8,282.48 8,282.48 
Other non-financial liabilities 1,273.63 - 1,273.63 1,903.57 - 1,903.57 
Sub-Total 23,701.61 7,650.90 31,352.51 10,378.63 8,282.48 18,661.11 
Total Liabilities 1,08,210.67 7,656.22 1,15,866.89 1,41,709.73 8,282.48 1,49,992.21 
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The primary objective of the Company's capital management is to ensure that it maintains an efficient capital 
structure and maximize shareholder value. The Company manages its capital structure and makes adjustments in light 

of changes in economic conditions, annual operating plans and long term and other st rategic investment plans. In 
order to maintain or adjust the capital structure, the Company may adjust the amount of dividends paid to 

shareholders or issue new shares. The Company is not subject to any externally imposed capital requirements. No 
changes were made in the object ives, policies or processes for managing capital during the year ended 31 March 2025 

and 31 March 2024. There is no debt as on reporting date. 

41 Events after reporting date 
There have been no events after the reporting date that require disclosure in these financial statements. 

42 There is no change in liabilities arising from financing activities, as there is no borrowing as on reporting date. The 

Parent Company has taken no credit facilit ies during the year other than overdraft and bank guarantees. 
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As per Indian Accounting Standard on related party disclosures (Ind AS 24), the names of the related parties of the Group are as follows: 

A Name of related parties and nature of relationship: 

Description of relationship Name of the related party 

Holding Company Axis Bank Limited ("ABL") 
Fellow Subsidiaries with whom transactions have taken Axis Securities Limited ("ASL") 
during the year Axis Trustee Services Limited ("ATSL") 

Associate of Holding Company 
Axis Max Life Insurance Company Ltd. ("AMLICL") (Formerly known as Max Life Insurance Company Limited) 

Mr. Amitabh Chaudhry (Chairman) 

Mr. Atul Mehra (MD & CEO) (w.e.f. 02.05.2024) 

Mr. Neelkanth Mishra (Whole time director w.e.f. 17.07.2023) 

Mr. Salil Pitale (Joint Managing Director and Co CEO till 14.09.2023 and interim Managing Director and CEO 

w.e.f. 15.09.2023 till 07.04.2024) 

Mr. Chirag Negandhi (Joint Managing Director and Co CEO till 15.09.2023) 

Mr. Rajiv Anand (Director) (till 13.01.2024) 

Key Management Personnel (KMP) and its relatives Mr. Ganesh Sankaran (Director) (w.e.f. 06.02.2024 till 29.11.2024) 

Mr. Vijay Krishna Mulbagal (Additional Director) (w.e.f. 06.02.2025) 

Mr. Samir Barua (Independent Director) 

Mr. Bahram Vakil (Independent Director) 

Ms. Sutapa Banerjee (Independent Director) 

Mr. Mukesh Sharma (CFO) (w.e.f. 17.07.2023) 

Ms. Vilma Gangahar (CS) (w .. e.f. 23.12.2023) 

Mr. Neelesh Baheti (CFO) (till 10.07.2023) 

Mr. Natarajan Mahadevan (CS) (till 30.06.2023) 

Entity controlled or jointly controlled by KMP AZB & Partners 

B Details of related party transactions: 

(" in lakhs) 

Associate of Key 
Entity controlled 

Particulars Holding Company Fellow Subsidiary Holding Management 
or jointly 

Total 

Company Personnel 
controlled by 

KMP 

Income 

Brokerage Income 
21.78 - - - - 21.78 

(108.82) - - - (108.82) 

Brokerage Income (AMLICL) 
- - 250.35 - - 250.35 
- - (329.67) - - (329.67) 

Interest on fixed deposits 
863.59 - - - - 863.59 

(841.60) - - - - (841.60) 

Advisory Income 
5.07 - - - - 5.07 

. . . . . 

Expenses 

Remuneration of Key Management Personnel and its 

relatives# 

Mr. Atul Mehra (MD & CEO) (w.e.f. 02.05.2024) 
. - 867.60 867.60 

- - - . 

Mr. Neelkanth Mishra (w.e.f. 17.07.2023) 
. . 818.37 . 818.37 

- - - (304.93) - (304.93) 

Mr. Salil Pitale (Joint Managing Director and Co CEO till . . . 545.99 545.99 
14.09.2023 and interim Managing Director and CEO 

w.e.f. 15.09.2023 till 07.04.2024) 
(205.20) (205.20) . . . 

Mr. Chirag Negandhi (till 15.09.2023) 
- - 20.00 - 20.00 

. . . (94.05) . (94.05) 

Mr. Mukesh Sharma (w.e.f. 17.07.2023) 
97.50 97.50 

(49.49) (49.49) 
. . 

Mr. Neelesh Baheti (till 10.07.2023) 
(37.96) (37.96) 

Ms. Vilma Gangahar (w.e.f. 23.12.2023) 
128.50 128.50 
(30.16) (30.16) 

. . 
Mr. Natarajan Mahadevan (till 30.06.2023) 

(79.25) (79.25) 

Reimbursement of expense paid 
1,562.61 - . 5.54 1,568.15 

(1,133.59) - - (4.56) (1,138.15) 

Royalty charges paid 
105.67 . . . . 105.67 
(79.06) - - - - (79.06) 

Interest expense on overdraft ~\Ji,UI & CC)' 3.78 - . . . 3.78 

~ - ~ (4.65) -~ - - - (4.65) 

Directors' sitting fees 1<lS7 .li</ 
_, 

- A ~~ /'\. . 56.50 - 56.50 

* I - /Ca \'~\ - (122.58) - (122.58) \'{u1v1

-
ff? I \VJ) < ·~ ~~ ~ <> •. f-<'>. ,.;,,; • 
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(" in lakhs) 

Associate of Key 
Ent ity controlled 

Particulars Holding Company Fellow Subsidiary Holding M anagement 
or joint ly 

Total 

Company Personnel 
controlled by 

KMP 

Bank charges 
3.76 - - - - 3.76 

(3.42) - - - - (3.42) 

Demat charges 
0.74 - - - - 0.74 

(D.50) - - - (0.50) 

- - - - -Brokerage expense 
(5.15) - - - (5.15) 

Brokerage expense (ASL) 
- 145.83 - - - 145.83 

- (79.68) - - - (79.68) 

Professional fees paid 
- - - - 211.71 211.71 

- - - - (92.09) (92.09) 

Other Transactions 

Reimbursement of expense received 
527.67 . . . 527.67 

(408.55) - - (408.55) 

Reimbursement of expense received (ASL) 
. 0.60 . . . 0.60 
. (5.59) . - - (5.59) 
- - - . . . 

Reimbursement of expense paid (ASL) 
. (14.42) . - . (14.42) 
- . - . - . 

Purchase of fi xed assets 
(11.10) - . . . (11.10) 

Income tax refund transferred to ASL 
384.10 - - 384.10 

- . . 

Note: Figures in bracket pertain to the previous year. 

#Bonus and esop considered in remuneration on payment basis. 

As the liabilities for gratuity and leave encashment are provided on an actuarial basis for the Group as a whole, the amounts pertaining to key managerial personnel and 

relative of key managerial personnel are not included above. 

C Key management personnel compensat ion pertaining to ESOP and ot her employee benefits: 

(" in lakhs) 

Particulars 
For the year ended For the year ended 

31 March 2025 31 March 2024 

Short Term Employee Benefits/Long term retirement 

benefits* . -

Share Based Payments 

Mr. Neelkanth Mishra 306.92 446.12 
Total 306.92 446.12 

* As the liabilities for gratuity and leave encashment are provided on an actuarial basis for the Group as a whole, the amounts pertaining to key managerial personnel and 

relative of key managerial personnel are not included above. 

D Details of balances outstanding for related party transactions: 

Name of the relat ed party Nature of Transaction 
As at 

31 March 2025 

Fixed deposit (including interest 
17,345.90 

Holding Company accrued) 

Share Capital 7,350.00 

Current account 2,602.47 

Overdraft Account Balance* . 

Trade payables 18.18 

Trade receivable 

Other receivable 49.59 

Associate of Holding Company Investment** 64,234.17 

* Credit line obtained by the Parent Company from Axis Bank Limited is 0:9,900 lakhs (31 March 2024: "9,900 lakhs) 

• • at fair value 

E The transactions wi t h related part ies are made on terms equivalent t o those that prevail in arm's length tran actions. 

(" in lakhs) 

Asat 
31 March 2024 

12,110.47 

7,350.00 

1,610.34 
-

26.32 
-

99.01 

48,641.91 
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2019 - Employee Stock Option Plan 

ABL Employee Welfare Trust ("the Trust") in consultation with Axis Bank Limited ("the Holding Company") has granted equity options of Axis Bank Limited 

to the New Executive employees of the Company under the Employee Stock Option Plan 2019 (" ESOP 2019") and Employee Stock Option Plan 2023 

("ESOP 2023") with effect from various date as given below to enable the employees of the Company to participate in the future growth and success of the 

Company. The Holding Company has not charged any cost to the Company relating to ESOPs granted to the employees of the Company. 

These options which confer a right but not an obligation on the employee to apply for equity shares of the Holding Company once the terms and 

conditions set forth in the Employee Stock Option Plan 2019 ("ESOP 2019") and Employee Stock Option Plan 2023 ("ESOP 2023") and the option 

agreement have been met. Vesting of options would be subject to continued employment with the Company. 

The Group has below share based payment arrangement under ESOP 2019 till 30 April 2022 

Particulars Date of grants 
Number of option Exercise price 

granted (in~) 

Grant I 30 August 2019 11,55,000 -
Grant II 6 July 2020 48,000 -
Grant Ill 1 October 2020 75,000 -
Grant IV 14 November 2020 11,800 -

Grant V 15 March 2021 3,334 -
Grant VI 26 April 2021 20,000 -

Grant VII 26 November 2021 6,000 -

Grant VIII 1 February 2022 7,000 -
Grant IX 3 February 2022 4,250 -

The Group has below share based payment arrangement under ESOP 2023 till 30 April 2025 

Particulars Date of grants 
Number of option Exercise price 

granted (in~) 

Grant I 5 May 2023 10,75,000 -

The Group has below share based payment arrangement under ESOP 2023 till 30 April 2026 

I Grant II I 17 July 2023 I 95,000 -1 

Conditions 

Vesting condition Continued employment with the Group and fulfilment of performance parameters 

Exercise period 

Method of settlement 

Vesting schedule of ESOP 2019 

Particulars 

As at 30 April 2020 

As at 30 April 2021 

As at 30 April 2022 

Vesting schedule of ESOP 2023 

Particulars 

As at 5 May 2023 

As at 30 April 2024 

As at 30 April 2025 

As at 30 April 2026 

M 

~C--~ 
' '',t:· '· '•--0. 

Exercisable after vesting period 

Equity 

Grant I to IX 
Number of Option 

vested and Exercised 

30% for Grant I 3,39,000 

30% for Grant I and 3,76,400 

50% of Grant II to IV 

40% of Grant I, 50% 4,93,984 

of Grant II to IV and 

100% of Grant V to IX 

Grant I to IX 
Number of Option 

vested and Exercised 

30% for Grant I 3,37,200 

30% for Grant I and II 3,44,700 

40% for Grant I and 4,50,100 

30% of Grant II 

40% for Grant II 38,000 

Number of Option 

expect to be vested 

-
-

-

Number of Option 

expect to be vested 

-
-

-

-
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Reconciliation of outst anding employee stock options: 

For the year ended 31 March 2025 

ESOP 2023 - Grant I 

Particulars 

Outsta nding as at 01 April 2024 

Add : Options granted du r ing t he year 

Less: Options cancelled during t he year 

Less: Options exercised du ring t he year 

Options outstanding at 31 March 2025 

Exercisable options at 31 March 2025 

ESOP 2023 - Grant II 

Particulars 

Outstanding as at 01 April 2024 

Add: Options granted during the year 

Less: Options cancelled during the year 

Less: Options exercised during the year 

Options outstanding at 31 March 2025 

Exercisable options at 31 March 2025 

For the year ended 31 March 2024 

ESOP 2023 - Grant I 

Particulars 

Outstanding as at 01 April 2023 

Add: Options granted during the year 

Less: Options cancelled during the year 

Less: Options exercised du ring the year 

Options outstanding at 31 March 2024 

Exercisable options at 31 March 2024 

ESOP 2023 - Grant II 

Particulars 

Outstanding as at 01 April 2023 

Add : Options granted during the year 

Less: Options cancelled during the year 

Less: Options exercised during the year 

Options outstanding at 31 March 2024 

Exercisable options at 31 March 2024 

Shares arising out of 

options 

7,37,800 

-
3,30,000 

2,41,800 

1,66,000 

-

Shares arising out of 

options 

95,000 

-

28,500 

66,500 

Shares arising out of 

options 

-
10,75,000 

-
3,37,200 

7,37,800 

-

Shares arising out of 

options 

-
95,000 

-
-

95,000 

-

Range of exercise Weighted average 
Weighted average 

remaining 
prices (in ~) exercise price (in ~) 

contractual life 

- 0.04 

-
- -

- - -
- - 0.04 
- - -

Range of exercise Weighted average 
Weighted average 

remaining 
prices (in ~) exercise price (In ~) 

contractual life 

- 0.39 

- - -
- - -

- -
- 0.39 

- -

Range of exercise Weighted average 
Weighted average 

remaining 
prices (in ~) exercise price (in ~) 

contractual life 

- - -
- - 1.07 

- - -
- - -
- - 1.07 
- - -

Range of exercise Weighted average 
Weighted average 

remaining 
prices (in ~) exercise price (in~) 

contractual life 

- - -
- - 1.89 

- - -

- - -
- - 1.89 

- - -
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Valuation of stock option 

The Group follows fai r value based method of accounting as described under Ind AS 102 Share based payments for determining compensation cost for its stock-based 

compensation scheme. The fair value of each stock options granted during the cu rrent year and previous year and the assumptions used in ca lculating the grant date fai r 

value is mentioned in the t able below. The fair value has been calculated by applying Black and Scholes model as valued by an independent valuer. 

Share Price as on Exercise Expected Volat ility 

Particulars Gra nt Date grant date (5' per Price (5' per 

share) share) 

ESOP 2019 

Grant I 

Vesting Date 30 April, 2020 30-Aug-19 663.90 -
Vesting Date 30 April, 2021 30-Aug-19 663.90 

Vesting Date 30 April, 2022 30-Aug-19 663.90 -

Grant II 

Vesting Date 30 April, 2021 06-Jul-20 434.00 -
Vesting Date 30 April, 2022 06-Jul-20 434.00 -

Grant Ill 

Vesting Date 30 April, 2021 01-0ct-20 443.70 -
Vesting Date 30 April, 2022 01-0ct-20 443.70 -

Grant IV 

Vesting Date 30 April, 2021 14-Nov-20 610.35 -

Vesting Date 30 April, 2022 14-Nov-20 610.35 -

Grant V 

Vesting Date 30 April, 2022 15-Mar-21 744.40 -

Grant VI 

Vesting Date 30 April, 2022 26-Apr-21 700.45 -

Grant VII 

Vesting Date 30 April, 2022 26-Nov-21 661.75 -

Grant VIII 

Vesting Date 30 April, 2022 01-Feb-22 781.90 -

Grant IX 

Vesting Date 30 April, 2022 03-Feb-22 799.55 -

ESOP 2023 

Grant I 

Vesting Date 5 May, 2023 05-May-23 865.30 -

Vesting Date 30 April, 2024 30-Apr-24 865.30 -
Vesting Date 30 April, 2025 30-Apr-25 865.30 -

Grant II 

Vesting Date 30 April, 2024 17-Jul-23 962.40 -

Vesting Date 30 April, 2025 17-Jul-23 962.40 

Vesting Date 30 April, 2026 17-Jul-23 962.40 

Summary of share based payment expense recognised in Statement of Profit and Loss 

(5' in lakhs} 

Particulars 
For the year ended For the year ended 

31 March 2025 31 March 2024 

ESOP 2023 plan* 656.67 6,523.51 

* on gross basis 

Annualised 

Volatility% 

28.00% 

28.00% 

28.00% 

30.00% 

30.00% 

30.00% 

30.00% 

30.00% 

30.00% 

30.00% 

30.00% 

30.00% 

30.00% 

30.00% 

25.00% 

25.00% 

25.00% 

28.00% 

28.00% 

28.00% 

Expected Risk-free interest Fair value of 

Expected life Dividend rate (based on option as on 

in Years Dividend Yield Government grant date (5' 
% Bonds) per share) 

0.67 0.71% 5.87% 660.75 

1.67 0.71% 5.93% 656.07 

2.67 0.71% 6.10% 651.43 

0.82 0.71% 3.72% 431.48 

1.82 0.71% 4.09% 428.43 

0.58 0.71% 3.73% 441.88 

1.58 0.71% 4.31% 438.75 

0.46 0.71% 3.59% 608.36 

1.46 0.71% 3.59% 604.06 

1.13 0.71% 4.10% 738.45 

1.01 0.71% 3.76% 695.45 

0.42 0.71% 4.29% 659.78 

0.24 0.71% 4.69% 780.57 

0.24 0.71% 4.68% 798.19 

0.00 0.10% 7.10% 865.30 

0.99 0.10% 7.10% 864.44 

1.99 0.10% 7.00% 863.58 

0.79 0.10% 6.98% 961.64 

1.79 0.10% 7.13% 960.68 

2.79 0.10% 7.18% 959.72 
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Basis of Segment 
The Group has a single reporting segment and hence no separate disclosure has been provided. The Managing Directors 

and CEO/ Jt. Managing Directors and Co-CEOs / Interim Managing Directors and CEO of the Group have been considered 

as the chief operating decision maker (CODM). 

Additional Disclosure (~ in lakhs) 
Disclosure on Geographical Market For the year ended For the year ended 

31 March 2025 31 March 2024 

Revenue from customers outside India 5 937.54 2 273.61 
Revenue from customers within India 64,613.03 50 894.55 
Total 70,550.57 53,168.16 

Information about major customers: No single customer represents 10% or more of the Group's total revenue during the 

year ended 31 March 2025 and 31 March 2024. 

46 This information is required to be disclosed under "The Micro, Small and Medium Enterprises Development ('MSMED') Act, 

2006" that has been determined to the extent such parties have been identified on the basis of information available with 

the Group. Accordingly, the disclosures relating to amounts unpaid as at the year ended together with interest paid 

/payable are furnished below: 
(~ in lakhs) 

As at Asat 
Particulars 

31 March 2025 31 March 2024 
(i) Principal amount remaining unpaid to any supplier as at the end of the 

accounting year 62.61 -
(ii) Interest due thereon remaining unpaid to any supplier as at the end of the 

accounting year - -
(iii) The amount of interest paid along with the amounts of the payment 

made to the supplier beyond the appointed day - -
(iv) The amount of interest due and oavable for the year - -
(v) The amount of interest accrued and remaining unpaid at the end of the 

accounting year - -
(vi) The amount of further interest due and payable even in the succeeding 

year, until such date when the interest dues as above are actually paid 

- -
Total 62.61 -

47 Revenue from Contracts with Customers 

Qualitative Disclosures : 

a Transaction price allocated to the remaining performance obligations 

The Group has elected to apply the practical expedient under Ind AS 115 and does not disclose information about 

remaining performance obligations that have original expected duration of one year or less. 

b Contract Liability : An entity's obligation to transfer goods or services to a customer for which the entity has received 

consideration (or the amount is due) from the customer. Contract Liabilities are recognized as revenue on completing the 

performance obligation or over a period of time in case of continuing contracts. 
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II Quantitative Disclosures: 

a The Group has recognised following amounts relating revenue in the Statement of Profit and Loss: 
(~ in lakhs) 

For the year ended For the year ended 
Particulars 31 March 2025 31 March 2024 

Revenue from contracts with customers 70,550.57 53,168.16 
Other operating income - -
Total Revenue 70 550.57 53,168.16 
Impairment loss on receivables 297.86 11.71 

b Disaggregation of revenue from contracts with customers 
In the following table, revenue is disaggregated by major services and timing of revenue recognition: 

(~ in lakhs) 

For the year ended For the year ended 
Particulars 31 March 2025 31 March 2024 

Advisorv services and other professional services 38,588.21 28,748.96 
Brokerage Income 31,962.36 24,419.20 
Total 70,550.57 53,168.16 
Timing of revenue recognition 
At a point in time 69 547.05 50,397.67 
Over a period of time 1003.52 2,770.49 

Total 70 550.57 53,168.16 

c Contract Balances 
The following table provides information about receivables, contract assets and contract liabilities from contracts with 

customers: 
(~ in lakhs) 

Particulars 
As at As at 

31 March 2025 31 March 2024 
Receivables 10 340.41 7,380.75 
Contract Liability 4,094.17 8,499.07 
Note:- Above Receivables and Contract Liability do not include T + 1 trades, since they are settled by custodians. 
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A Accounting classification and fair values 

The following table shows the carrying amounts and fair values of financial assets and financial liabilities, including their levels in the fair value hierarchy. 
('!; in lakhs) 

Fair Value level wise for instruments measured at Fair value 
Carrying Amount through profit and loss account/Fair value through other 

Financial Assets and Liabilities 
comprehensive Income 

as at 31 March 2025 Fair value through 
Fair value through 

other 
profit and loss 

comprehensive 
Amortised Cost Total Level 1 Level2 Level3 Total 

account 
Income 

Financial Assets 
Cash and cash equivalents - - 3,104.45 3,104.45 - - - -
Bank balances other than cash and cash equivalents - - 65,997.90 65,997.90 - - - -
Receivables 

(il Trade receivables - - 87,001.35 87,001.35 - - - -
(ii) Other receivables - - 49.59 49.59 - - - -

Securities held for tradine* 16,685.09 - - 16,685.09 0.00 - 16,685.09 16,685.09 

Loans - - - - - - - -
Investments: 

Mutual funds 44,526.85 - 44,526.85 44,526.85 - - 44,526.85 

Equity Instruments in unlisted companies - 64,234.18 - 64,234.18 - 64,234.18 - 64,234.18 

Other Financials Assets - - 571.97 571.97 - - - -
Total 61,211.94 64,234.18 1,56,725.26 2,82,171.38 44,526.85 64,234.18 16,685.09 1,25,446.12 

Financial Liabilities 

Payables 
l)Trade payables 

Dues of micro and small enterprises - - 62.61 62.61 - - - -
Dues of creditors other than micro and small enterprises - - 84,412.78 84,412.78 - - - -

ll}Other payables 
Dues of micro and small enterprises - - - - - - - -
Dues of creditors other than micro and small enterprises - - - - - - - -

Lease liabilities - - 12.47 12.47 - - - -
Other financial liabilities - - 26.52 26.52 - - - -
Total - - 84,514.38 84,514.38 - - - -
Note: It does not include fair value information for financial assets and financial liabilities not measured at fair value if the carrying amount is a reasonable approximation of fair value. 

*indicates amount less than "0.01" Lakh 
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(~ in lakhs} 

Fair Value level wise for instruments measured at Fair value 

Carrying Amount through profit and loss account/Fair value through other 

Financial Assets and Liabilities comprehensive Income 

as at 31 March 2024 Fair value through 
Fair value through 

other 
profit and loss 

comprehensive 
Amortised Cost Total Level 1 Level2 Level3 Total 

account 
Income 

Financial Assets 

Cash and cash equivalents - - 2,102.60 2,102.60 - - - -
Bank balances other than cash and cash equivalents - - 54,741.79 54,741.79 - - - -

Receivables 
(i} Trade receivables - - 1,34,857.97 1,34,857.97 - - - -
{ii) Other receivables - - 99.01 99.01 - - - -

Securities held for trading 17,640.70 - - 17,640.70 955.61 - 16,685.09 17,640.70 
Loans - - - - - - - -
Investments: 

Mutual funds 21,816.51 1,174.04 22,990.55 22,990.55 - - 22,990.55 
Equity Instruments in unlisted companies - 48,641.91 - 48,641.91 - 48,641.91 - 48,641.91 

Other Financials Assets - - 933.79 933.79 - - - -
Total 39,457.21 49,815.95 1,92,735.16 2,82,008.32 23,946.16 48,641.91 16,685.09 89,273.15 

Financial Liabilities 

Pavables 
l)Trade payables 

Dues of micro and small enterprises - - - - - - - -
Dues of creditors other than micro and small enterprises - - 1,31,276.35 1,31,276.35 - - - -

ll)Other payables 
Dues of micro and small enterprises - - - - - - - -
Dues of creditors other than micro and small enterprises - - 10.15 10.15 - - - -

Lease liabilities - - 35.33 35.33 - - - -

Other financial liabilities - - 9.27 9.27 - - - -
Total - - 1,31,331.10 1,31,331.10 - - - -
Note: It does not include fair value information for financial assets and financial liabilities not measured at fair value if the carrying amount is a reasonable approximation of fair value. 

~ 

- -:-:-:::--:- · 
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Fair value measurements using significant unobservable inputs (level 2) 

The following table presents the changes in level 2 financial assets: 

... -----

Particulars 
As at As at 

31 M arch 2025 31 March 2024 
Opening ba lance 48,641.91 41,883.85 
Acq uisitions during the year - -
Disposals during the year - -
Fair value gains/(losses) recognised in profit or loss - -
Gains/(losses) recognised in other comprehensive income (gross) 15,592.27 6,758.06 
Closing balance 64,234.18 48,641.91 

The following table summarises valuation techniques used to determine fair value, fair value measurements using significant unobservable inputs (level 2) and valuation inputs and 

relationshiJ>. to fair value: 

Fair Value Fair Value 

Nature of the instrument As at Asat 

31 March 2025 31 March 2024 

Equity Instruments in unlisted companies 64,234.18 48,641.91 

*valuation has been considered taking Discount for Lack of Marketability (DLOM) with lock-in period 

Sensitivity for instruments: 

Nature of the instrument 

Equity Instruments in unlisted companies 

Fair Value 

As at 

31 March 2025 

Fair value 

estimated 

by the 

management 

considering 

current 

market conditions 

Significant 

unobservable 
inputs 

Impact estimated 

by the management 

considering current 

market conditions 

Fair value 

hierarchy 

Level 2 

Increase/ 

Decrease in 

Valuation Significant 
Relationship of 

technique(s) and key unobservable 
unobservable 

input(s) input(s) 
inputs to fair 

value 

The estimated 
Embedded fair value would 

Market Approach -
value, revenue, increase 

Comparable 
book value is (decrease) ifthe 

Companies Method* 
based on latest Embedded value, 

available revenue, book 
financial data. value were 

higher (lower). 

('I: in lakhs) 

Sensitivity Impact for the year ended Sensitivity Impact for the year 

31 March 2025 ended 
the unobservable 31 March 2024 

input FV Increase FV Decrease FV Increase I FV Decrease 

5% 3,211.71 (3,211.71) 2,432.10 (2,432.10) 
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Financial assets and financial liabilities measured at amortised cost 
As at As at 

Particulars 31 March 2025 31 March 2024 

Amortised Cost Fair Value Amortised Cost Fair Value 
Financial Assets 

Cash and cash equivalents 3,104.45 3,104.45 2,102.60 2,102.60 
Bank balances other than cash and cash eauivalents 65,997.90 65,997.90 54,741.79 54,741.79 
Receivables - -

(il Trade receivables 87,001.35 87,001.35 1,34,857.97 1,34,857.97 
fiil Other receivables 49.59 49.59 99.01 99.01 

Loans - - - -
Other Financials Assets 571.97 571.97 933.79 933.79 
Total 1,56,725.26 1,56,725.26 1,92,735.16 1,92,735.16 

Financial Liabilities 

Pavables 
l)Trade payables 

Dues of micro and small enterorises 62.61 62.61 - -
Dues of creditors other than micro and small enterprises 84,412.78 84,412.78 1,31,276.35 1,31,276.35 

ll)Other payables 

Dues of micro and small enterprises - - - -
Dues of creditors other than micro and small enterprises - - 10.15 10.15 

Lease liabilities 12.47 12.47 35.33 35.33 
Other financial liabilities 26.52 26.52 9.27 9.27 
Total 84,514.38 84,514.38 1,31,331.10 1,31,331.10 

B Measurement of fair value 
The following methods and assumptions were used to estimate the fair values: 

a. The carrying amounts of trade receivables, trade payables, other payables, cash and cash equivalent including other current bank balances and other financial liabilities etc. are considered to be the same as their fair 

values, due to current and short term nature of such balances. 

b. Financial instruments with fixed interest rates are evaluated by the Group based on parameters such as interest rates and individual credit worthiness of the counterparty. Based on this evaluation, allowances if required, 

are taken to account for expected losses of these instruments. Thus, Amortised cost shown in A, above, is after adjusting ECL amount. 

C Hierarchy of fair values 
The fair value of financial instruments as referred to above have been classified into three categories depending on the inputs used in the valuation technique. The hierarchy gives the highest priority to quoted prices in 

active markets for identical assets or liabilities (Level 1 measurements) and lowest priority to unobservable inputs (Level 3 measurements). 

Level 1: Level 1 hierarchy includes financial instruments measured using quoted prices. This includes mutual funds that have quoted price. The fair value of all mutual funds is valued using the closing NAV as at the 

reporting period. 

Level 2: The fair value of financial instruments that are not traded in an active market is determined using valuation techniques which maximise the use of observable market data and rely as little as possible on company­

specific estimates. If all significant inputs required to fair value an instrument are observable, the instrument is included in level 2. 

is not based on observable market data, the instrument is included in level 3. Level 3 inputs are unobservable inputs for the valuation of assets or liabilities that the Company 

can access at measureme~ tC @il.l~!!tY includes all instruments for which the valuation technique includes inputs that are not observable and the unobservable inputs have a significant effect on the instrument's 
valuation. ff,..,_\~ 
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Valuation techniques used to determine fair value 

Investments in Mutual Funds 

The fair values of investments in mutual funds is based on the net asset value ('NAV') as stated by the issuers of these mutual fund units in the published statements as at Balance Sheet date. NAV represents the price at 
which the issuer will issue further units of mutual fund and the price at which issuers will redeem such units from the investors. 

Investment in Equity instruments (Classified as level 2) 

Fair value has been determined by using the following approaches: 

The Parent Company had purchased 3,83,76,257 equity shares having face value of~ 10 each of Max Life Insurance Limited at~ 31.51 per share on 26 March, 2021. As on 31 March 2025, the independent valuer has 
valued the same under market approach. The same was categorised at Level 2. 

Fair value of financial instruments carried at amortised cost 

The carrying amount of financial assets and liabilities measured at amortised cost are reasonable approximation of their fair values. Since the Group does not anticipate that the carrying amounts would be significantly 

different from the values that would eventually be received or settled. 

Deposits 

The fair value of deposits without defined maturities are the amounts payable on demand. For deposits with defined maturities, the fair values were estimated using discounted cash flow models that apply market 
interest rates corresponding to similar deposits and timing of maturities. 

Transfers between Level 1 and Level 2 and between Level 1 and Level 3 

There were no transfers between level 1 and 2 and between Level 1 and Level 3 during the period. The Group's policy is to recognise transfers into and transfers out of fair value hierarchy levels at the end of the reporting 

period. 
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The Group has in place comprehensive risk management policy in order to identify measure, monitor and mitigate various risks 

pertaining to its business. Along with the risk management policy, an adequate internal control system, commensurate to the size and 

complexity of its business, is maintained to align with the philosophy of the Group. Together they help in achieving the business goals 

and objectives consistent with the Group's strategies to prevent inconsistencies and gaps between its policies and practices. The Board 

of Directors/committees reviews the adequacy and effectiveness of the risk management policy and internal control system. The 

Group's financial risk management is an integral pa rt of how to plan and execute its business strategies. 

The Group has exposure to the following risks arising from financial instruments: 

• Credit risk 

• Liquidity risk and 

• Market ri sk 

A Credit Risk 

Credit risk is the risk of financial loss to the Group if a customer or counterparty to a financial instrument fails to meet its contractual 

obligations, and arises principally from the Group's trade and other receivables. The carrying amounts of financial assets represent the 

maximum credit risk exposure. 

i. Trade and Other Receivables 

Trade receivables are typically unsecured and are derived from revenue earned from customers. Credit risk has always been managed 

by the Group through credit approvals, establishing credit limits and continuously monitoring the creditworthiness of customers to 

which the Group grants credit terms in the normal course of business. 

Summary of the Group's exposure to credit risk by age of the outstanding from various customers is as follows: 
(" in lakhs) 

Particulars 
As at Asat 

31 March 2025 31 March 2024 
Outstanding for a period not exceeding six months 87 208.52 1,34,789.34 
Outstanding for a period exceeding six months 499.67 552.62 
Gross Receivables 87 708.19 135,341.96 
Less : Impairment Loss 657.24 384.99 
Net Receivables 87,050.95 1,34,956.97 

On account of adoption of Ind AS 109, the Group uses expected credit loss model to assess the impairment loss. The Group computes 

the expected credit loss allowance as per simplified approach for trade receivables based on available external and internal credit risk 

factors such as the ageing of its dues, market information about the customer and the Group's historical experience for customers. The 

Group has used a practical expedient by computing the expected credit loss allowance for trade receivables based on a provision 

matrix. The provision matrix takes into account historical credit loss experience and is based on the ageing of the receivable days and 

considering expected recovery. 

The Group has assessed credit risk on an individual basis for trade receivables. 

The following table summarizes the changes in loss allowances measured using expected credit loss model on trade receivables and 
other receivables. 

('!; in lakhs) 

Particulars 
Asat Asat 

31 March 2025 31 March 2024 
Opening Provision 414.85 403.14 
Provision during the year 651.38 379.27 
Reversa l of Provision (353.59) (367.56) 
Closing Provision 712.64 414.85 

ii. Cash and bank balances 

The Group held cash and cash equivalent and other bank balance of "69,102.35 lakhs at 31 March 2025 ( ""56,844.39 lakhs at 31 

March 2024). The same are held with bank and financial institution counterparties with good credit rating. Also, Group invests its short 

term surplus funds in bank fixed deposit which carry no market risks for short duration, therefore does not expose the Group to credit 
risk. 
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iii. Other Financial Assets 

Other Financial Assets majorly consists of OPE recoverable from the clients . Provision for Impairment Loss for 31 March 2025 - ai:Nil ( 
31 March 2024 - ai:Nil) 

iv. Current tax assets 

The Group has tax credit in the books. The Group has made Provision for impairment loss of tax credit receviable amounting to ai: 55.42 

lakhs as on 31 March 2025 (ai:29.87 lakhs as on 31 March 2024) 

B Liquidity risk 

Liquidity risk is the risk that the Group will encounter difficulty in meeting the obligations associated with its financial liabilities that are 

settled by delivering cash or another financial. asset. The Group's approach to managing liquidity is to ensure, as far as possible, that it 

will have sufficient liquidity to meet its liabilities when they are due, under both normal and stressed conditions, without incurring 

unacceptable losses or risking damage to the Group's reputation. Management monitors rolling forecasts of the Group's liquidity 

position and cash and cash equivalents on the basis of expected cash flows. 

(i) Maturities of financial liabilities 

The following are the remaining contractual maturities of financial liabilities at the reporting date. The amounts are gross and 

undiscounted, and include contractual interest payments. 

(5' in lakhs) 
Contractual maturities of financial liabilities 

1 year or less 
More than 

Total 
31 March 2025 

1-3 years 
3 years 

Payables 
Trade payables 84,428.68 44.32 2.39 84,475.39 
Other pavables - - - -

Lease liabilities 7.15 5.32 - 12.47 
Other financial liabilities 26.52 - - 26.52 
Total 84,462.35 49.64 2.39 84,514.38 

(ai: in lakhs) 
Contractual maturities of financial liabilities 

1 year or less 
More than 

Total 
31 March 2024 

1-3 years 
3 vears 

Payables 
Trade oavables 1,31,273.96 - 2.39 1,31,276.35 
Other payables 10.15 - - 10.15 

Lease liabilities 35.96 - - 35.96 
Other financial liabilities 9.27 - - 9.27 
Total 1,31,329.34 - 2.39 1,31,331.73 
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49 Financial Risk Management (Contd.) 

C Market Risk 

Market risk is t he risk that changes in market prices - such as foreign exchange rates, interest rates and equity prices - will affect 

the Group's income or the value of its holdings of financial instruments. The objective of market risk management is to manage 

and control market risk exposures within acceptable parameters, while optimising the return. The Group's exposure to, and 

management of, these risks is explained below. 

(i) Foreign currency risk 

The Company is exposed t o currency risk on account of its trade receivables, trade payable, bank balances and advances in foreign 

currency. The functional currency of the Company is Indian Rupee. 

Exposure to currency risk 

The currency profi le of financial assets and financial liabilities are as below: 

(~ in lakhs) 

Particulars 
Asat Asat 

31 March 2025 31 March 2024 
Trade and Other Receivables 38.51 875.36 

Trade and Other Payable 82.48 80.02 

Bank Balances 510.25 493.64 

Advances 2.23 3.54 

Other financials assets 2.06 2.31 

Year End Spot Rates 

Particulars 
Asat Asat 

31 March 2025 31 March 2024 

INR per USD 85.47 82.91 

INR per GBP 110.50 105.02 

INR per SGD 63.71 61.68 

INR per HKD 10.99 10.59 

INR per EUR 92.09 89.87 

The Group has not hedged its risk related to outstanding exposure in foreign currency as the same are short term in nature and 

not material. 

Sensitivity analysis 

A reasonably possible strengthening (weakening) of the Indian Rupee against the foreign currencies at March 31 would have 

affected the measurement of financial instruments denominated in foreign currencies and affected profit or loss by the amounts 

shown below. This analysis assumes that all other variables, in particular interest rates, remain constant and ignores any impact of 

sales. 

Sensitivity analysis of 1% change in exchange rate at the end of reporting period: 
(~ in lakhs) 

Particulars 
Foreign Currency Exposure 

March 31, 2025 March 31, 2024 

1% Depreciation in INR-lmpact on 4.71 12.95 

Profit and Loss/Equity 

1% Appreciation in INR-lmpact on (4.71) (12.95) 

Profit and Loss/Equity 
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49 Financial Risk Management (Contd.) 

(ii) Interest rate risk 

Interest rate risk is the risk that the fair value or future cashflows of a financial instrument will fluctuate because of changes in 

market interest rates. The Group's exposure to the risk of changes in market interest rates relates primarily to the Group's long 

term debt obligation at floating interest rates. The Group's fixed rate borrowings are carried at amortised cost. They are therefore 

not subject to interest rate risk as defined in Ind AS 107, since neither the carrying amount nor the future cash flows will fluctuate 

because of a change in market interest rat es. 

Interest rate risk exposure 

The exposure of the Group's borrowing to interest rate changes at the end of the reporting period are as follows: 
(" in lakhs) 

Particulars 
Asat Asat 

31 March 2025 31 March 2024 
Floating rate borrowings - -

(iii) Price Risk 

The Group's exposure to mutual fund price risk arises from investments held by the Company and classified in the balance sheet at 

fair value through profit or loss -and fair value through other comprehensive income. Since the mutual fund are highly liquid debt 

oriented funds company does not have a material price risk exposure. The Group is also exposed to market risk, liquidity risk, 

credit risk, Interest Rate risk from investment in Structured Credit AIF- Series I (close ended fund) with original lock-in period of 4 

years and can be extended to further 2 additional one year periods, in accordance with the provisions of the Regulations. 

The Equity Instruments in unlisted companies have been valued using quoted prices for instruments in an active market using the 

market approach. It has price risk exposure. Please refer note 48 for Sensitivity for instruments. 
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50 Investment - Lava International Limited (Securities held for trading) 
a. As part of structured finance business, the Parent Company was the arranger for the placement of the 

debentures issued by Sojo lnfotel Private Ltd ('Sojo') during FY 2020-21. Further pursuant to an agreement 

executed with Sojo Promoters, Sojo and the Parent Company in connection with pledged equity shares [of Lava 

International Ltd ('LIL') - provided as collateral] upon the occurrence of certain default events, such pledged 

shares were required to be sold. The Parent Company, being a sale arranger for the sale of such pledged equity 

shares, was required to use its reasonable efforts to procure a purchaser, failing which, The Parent Company 

was obliged to purchase or fund the purchase of the pledged equity shares. During the year, the Parent 

Company fulfilled the obligation and purchased 1,450.20 lakhs equity shares of Lava International Limited at Rs 

16,684.00 lakhs. Additional security provided under the agreement i.e. 100% shares of Sojo and personal 

guarantee provided by the promoters of Lava not invoked. 

b. Pursuant to an agreement, the Parent Company has right to recover amount paid i.e. Rs. 16,684.00 lakhs plus 

other related costs (including interest) only and hence, the Parent Company has recorded the investment in LIL 

at the amount paid, even though the valuation of equity shares of Lava is higher than amount paid. 

c. The Parent Company's intention is to dispose/ sell the shares of LIL and is working towards this. The Parent 

Company has decided not to appoint a Nominee director on the Board of LIL and has no intent to participate in 

Lil's day to day business decision making. Therefore, the Parent Company does not have a significant influence, 

accordingly LIL is not to be considered as an Associate Company. The investment is hence recorded as Securities 

held for trading. 

51 During the period ended December 31, 2024, the Parent Company has received show cause notice ("SCN") 

from the SEBI with subject - "In the matter of Axis Max Life Insurance Company Ltd. ("AMLICL") (Formally 

known as Max life Insurance company limited). It is alleged that the Parent Company was part of an 

arrangement and purchased the stake in Axis Max Life Insurance Company Ltd. at the loss to shareholders of 

MFSL. 

Against the said SCN the Parent Company has examined underlying documents available with SEBI and the 

Company is in process of submitting its reply against the SCN. 

As per Parent Company the purchase of the shares of AMLICL was a purely commercial transaction undertaken 

exclusively in accordance with the terms and conditions stipulated under the 2020 Share Purchase Agreement 

entered with MFSL and AMLIC in a transparent manner with appropriate regulatory approval. Basis this, as per 

the Parent Company, there is no non-compliance of applicable laws and regulations as alleged in the SCN and 

the SCN has no material consequential effects to the financial statements. The matter shall be assessed and 

given effect based on any further development on the said SCN in the future. 

52 During the period ended September 30, 2024, the Securities and Exchange Board of India {"SEBI") based on the 

examination, has issued an interim order on September 19, 2024, restraining the Parent Company from taking 

any new mandate for acting as merchant banker, arranger or underwriter for any issue/offer for sale of 

securities in the debt segment, till further order. The Parent Company has submitted its response to the SEBI 

interim order. During the quarter ended December 31, 2024, SEBI issued Confirmatory Order on November 26, 

2024, and the restriction imposed as per interim order has now been limited to the ACL's activities alleged to be 

in violation (structured secured credit transaction). 

The Parent Company had already discontinued and has not taken any new assignments as a merchant banker, 

arranger or underwriter for any issue/ offer for sale of securities in the debt segment in over a year now. Since 

the income from the debt business of ACL for FY 23-24 was approximately 5.5% of the total income of ACL, 

based on which management is of the view that there is no material impact on ACL on account of the said 

Interim Order. The matter shall g,Sji~~::so ·ven effect based on any further development on the interim 

order in the future. 
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53 Disclosure related to Leases 

A Additions to Right to Use 
(~ in lakhs) 

Particulars As at Asat 

31 March 2025 31 March 2024 
Lease hold Property 14.66 -

B Carrying value of right of use assets 
(~ in lakhs) 

Particulars As at Asat 

31 M arch 2025 31 March 2024 
Balance at the beginning of the year 30.74 76.85 
Additions 14.66 -

Depreciation charge for the year 33.18 46.11 
Balance at the end of the year 12.21 30.74 

C Lease Liability 
(~ in lakhs) 

Particulars Asat Asat 

31 March 2025 31 March 2024 
Balance at the beginning of the year 35 .33 83.56 
Additions 14.66 -

Finance cost accrued during the period 1.03 3.67 
Deletions - -

Payment of Lease Liabilities 38.56 51.90 
Balance at the end of the year 12.47 35.33 

D Maturity analysis of lease liabilities 
(~ in lakhs) 

Maturity analysis - As at Asat 
contractual undiscounted cash flows 31 March 2025 31 March 2024 
Less than one year 7.15 35.96 
One to five years 5.32 -
More than five years - -
Total undiscounted lease liabilities 12.48 35.96 
Lease liabilities included in the statement of financial position at the 12.47 35.33 
year ended 

E Amounts recognised in statement of profit or loss 
(~ in lakhs) 

Particulars For the year For the year 

ended 31 March ended 31 March 

2025 2024 

Interest on lease liabilities 1.03 3.67 
Expenses relating to short-term leases 74.34 614.11 
Expenses relating to leases of low-value assets 2.09 2.09 
Total 77.46 619.86 

F Amounts recognised in the statement of cash flows 
(~ in lakhs) 

Particulars For the year For the year 

ended 31 March ended 31 March 
2025 2024 

Operating Activity 76.43 664.42 
Financial Activity 1.03 3.67 

Total Cash outflow for leases 77.46 668.09 

The discounting rate of 9.55% has been applied to lease liabilities. 
The Group does not face a significant liquidity risk with regard to its lease liabilities as the assets are suffici 

to meet the obligations related to lease liabilities as and when they fall due. 

ACCO 
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54 a) Entities included in consolidation 

Principal place of 
Subsidiary/ Percentage of 

Name of entity business/ country 
Associate/ 31 March 31 March 

of origin 
Joint 2025 2024 

Venture % % 

Axis Capital USA LLC 
Delaware, United 

States of America 
Subsidiary 100 100 

b) Additional Information, as required under Schedule Ill to the Companies Act, 2013, of enterprises consolidated as Subsidiary/Associate. 

As at 31 March 2025 

Net Assets i.e. total assets minus 
Share in Profit or loss 

Share in Other Comprehensive Share in Total Comprehensive 
total liabilities Income Income 

Name of the Entity As%of As%of 
As%of As%of consolidated consolidated 

('I! in lakhs) consolidated ('I! in lakhs) consolidated (" in lakhs) Share in Other (a: in lakhs) Total 
net assets profit or loss Comprehensive Comprehensive 

Income Income 
Parent 

Axis Capital Limited 1,68,361.77 99.99% 16,855.36 99.93% 16,398.21 100.00% 33,254.05 99.96% 
Subsidiaries outside India 

Axis Capital USA LLC 13.35 0.01% 11.79 0.07% 0.48 0.00% 11.80 0.04% 
Total 1,68,375.13 100.00% 16,867.15 100.00% 16,398.69 100.00% 33,265.84 100.00% 

As at 31 March 2024 

Net Assets i.e. total assets minus 
Share in Profit or loss 

Share in Other Comprehensive Share in Total Comprehensive 
total liabilities Income Income 

As%of As%of 
Name of the Entity As%of As%of consolidated consolidated 

('I! in lakhs) consolidated (SI! in lakhs) consolidated (SI! in lakhs) Share in Other ('I! in lakhs) Total 
net assets profit or loss Comprehensive Comprehensive 

Income Income 
Parent 

Axis Capital Limited 1,34,463.22 100.01% 15,243.18 99.92% 5,185.37 99.87% 20,428.55 99.91% 
Subsidiaries outside India 

Axis Capital USA LLC (10.61) -0.01% 12.16 0.08% 6.99 0.13% 19.15 0.09% 
Total - 1,34,452.61 100.00% 15,25S.34 100.00% 5,192.36 100.00% 20,447.70 100.00% 

-

! ) 
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55 Capital-Work-in Progress (CWIP} 

There is no Capital-Work-in Progress (CWIP) as on reporting date and previous year. Hence, disclosures with respect to 
CWIP is not applicable. 

56 Intangible assets under development: 

(a) Intangible assets under development ageing schedule 

As at 31 March 2025 (;i: in lakhs) 

Amount in Intangible assets under development for 

Intangible assets under a period of 

development Less than 1 More than 3 
Total 

year 
1-2 years 2-3 years 

years 

Projects in progress 7.25 - - - 7.25 
Projects temporarily suspended - - - - -

As at 31 March 2024 (;i: in lakhs) 

Amount in Intangible assets under development for 

Intangible assets under a period of 

development Less than 1 More than 3 
Total 

year 
1-2 years 2-3 years 

years 

Projects in progress 22.22 - 30.50 - 52.72 
Projects temporarily suspended - - - - -

(b) Intangible Assets under development Ageing where completion is overdue or has exceeded its cost compared to its 
original plan 

As at 31 March 2025 (;i: in lakhs} 
To be completed in 

Intangible assets under 
Less than 1 More than 3 Total 

development 1-2 years 2-3 years 
year years 

Projects in progress - - - - -
Projects temporarily suspended - - - - -

As at 31 March 2024 (;i: in lakhs) 
To be completed in 

Intangible assets under 
Less than 1 More than 3 Total 

development 1-2 years 2-3 years 
year years 

Projects in progress 30.50 - - - 30.50 
Projects temporarily suspended - - - - -
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57 Receivables ageing schedule 

As at 31 March 2025 

Particulars 

(i) Undisputed receivables - considered 

good 
(ii) Undisputed Receivables - which have 

significant increase in credit risk 
(iii) Undisputed Receivables - credit 

impaired 
(iv) Disputed receivables - considered 

good 
(v) Disputed Receivables - which have 

significant increase in credit ri sk 

(vi) Disputed Receivables - credit impaired 
(vii) Unbilled Receivable 
Total receivables 
Less: Impairment loss allowance 
Net receivables 

As at 31 March 2024 

Particulars 

(i) Undisputed receivables - considered 
1good 
(ii) Undisputed Receivables - which have 

significant increase in credit risk 
(iii) Undisputed Receivables - credit 

impaired 
(iv) Disputed receivables - considered 

good 
(v) Disputed Receivables - which have 

significant increase in credit risk 

(vi) Disputed Receivables - credit impaired 
(vii) Unbilled Receivable 
Total receivables 
Less: Impairment loss allowance 
Net receivables 

Outstanding for following periods from due date of payment 

Less than 6 months 
6 months -1 More than 3 

1-2 years 2-3 years 
year years 

87,050.84 - - - -

157.67 154.69 15.18 - 281.50 

- - - - 48.30 

- - - - -

- - - - -

- - - - -
- - - - -

87,208.51 154.69 15.18 - 329.80 
(157.67) (154.59) (15.18} - (329.80) 

87,050.84 0.10 - - -

Outstanding for following periods from due date of payment 

6 months -1 More than 3 
Less than 6 months 1-2 years 2-3 years 

year years 

1,34,789.35 - - - -

- 165.92 25.82 27.47 285.11 

- - - - 48.30 

- - - - -

- - - - -

- - - - -
- - - - -

1,34,789.35 165.92 25.82 27.47 333.41 
(5.37) (18.74) (27.47) (333.41) 

1,34,789.35 160.55 7.08 - -

(" in lakhs) 

Total 

87,050.84 

609.04 

48.30 

-

-

-
-

87,708.18 
(657.24) 

87,050.94 

(" in lakhs) 

Total 

1,34, 789.35 

504.32 

48.30 

-

-

-
-

1,35,341.97 
(384.99) 

1,34,956.98 
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58 Trade Payables ageing schedule 

As at 31 March 2025 

Particulars 

(i) MSME - Undisputed 
(ii) Others - Undisputed 
(iii) MSME - Disputed 
(iv) Others - Disputed 
(v) Unbilled dues - Others 
Total Trade payable 

As at 31 March 2024 

Particulars 

(i) MSME - Undisputed 
(ii) Others - Undisputed 
(iii) MSME - Disputed 
(iv) Others - Disputed 
(v) Unbilled dues - Others 
Total Trade payable 

Outstanding for following periods from due date of payment 

Less than 6 months 
6 months-1 More than 3 

year 
1-2 years 2-3 years 

years 

62.61 - - - -
84,199.49 166.58 44.32 - -

- - - - -
- - - - 2.39 

- - - - -
84,262.10 166.58 44.32 - 2.39 

Outstanding for following periods from due date of payment 

Less than 6 months 
6 months-1 

2-3 years 
More than 3 

year 
1-2 years 

years 

- - - - -
1,31,125.19 25.00 123.54 0.23 -

- - - - -
- - - - 2.39 
- - - - -

1,31,125.19 25.00 123.54 0.23 2.39 

('{ in lakhs) 

Total 

62.61 
84,410.40 

-
2.39 
-

84,475.39 

('{ in lakhs) 

Total 

-
1,31,273.96 

-
2.39 
-

1,31,276.35 
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S9 Ratios disclosure 

For the year ended 
Ratio 

31 March 2025 

(a) Capital to risk-weighted assets ratio (CRAR) NA 
(b) Tier I CRAR NA 
(c) Tier II CRAR NA 
(d) Liquidity Coverage Ratio NA 

60 Details of Benami Property held 

Explanation for 

For the year change in the ratio 

ended by more than 25% 

31 March 2024 as compared to 

the preceding year 

NA NA 
NA NA 
NA NA 
NA NA 

The Group does not have any Benami property, where any proceeding has been initiated or pending against the Group for holding 

Benami Property. 

61 Wilful Defaulter 

The Group is not declared as wilful defaulter by any bank or financial institution or other lender. 

62 Relationship with struck off Companies 
The Group has no transaction with companies struck off under section 248 of Companies Act, 2013 or section 560 of Companies Act, 

1956. 

63 Compliance with number of layers of companies 
The Parent Company has a subsidiary as per the provision of Section 2 clause 87 of the Act, read with Companies (Restriction on 
number of Layer) Rules 2017. The Parent Company has not violated these provision. 

64 Utilisation of Borrowed funds and share premium 
(a) The Group has not advanced or loaned or invested (either from borrowed funds or share premium or any other sources or kind of 

funds) to or in any other person or entity, including foreign entity ("intermediaries"), with the understanding, whether recorded in 

writing or otherwise, that the intermediary shall, whether, directly or indirectly lend or invested in other person 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) (b) The Group has not received any fund from any person(s) or entity(ies), including foreign entities (Funding Party) with the 
understanding (whether recorded in writing or otherwise) that the Group shall 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. 

65 Undisclosed income 
The Group has not surrendered or disclosed any transaction, previously unrecorded in the books of account, in the tax assessments 

under the Income Tax Act, 1961 as income during the year. 

66 Crypto Currency or virtual currency 
The Group has not traded or invested in Crypto currency or in Virtual currency during the current and pervious financial year. 

67 Quarterly returns or statements of current assets filed by the Parent Company with banks or financial institutions. 

The Parent Company has availed overdraft facilities against current assets from banks. Details of current assets were filed with banks 

time to time and are in agreement with books to accounts. 
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68 The Parent Company has complied with the Rule 3 of Companies (Accounts) Rules, 2014 amended on August 5, 2022 relating to 

maintenance of elect ronic books of account and other relevant books and papers. The Company's books of accounts and relevant 

books and papers are accessible in India at all times and backup of accounts and other relevant books and papers are maintained in 

electronic mode within India and kept in servers physically located in India on daily basis. 

69 The Holding Company which are companies incorporated in India and whose financial statements have been audited under the Act, 

have 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, the Holding Company did not 
come across any instance of audit trail feature being tampered with. Additionally, the audit trail of prior year(s) has been preserved by 

the Holding Company as per the statutory requirements for record retention. 

70 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 Group. 

71 During the year the Group has not granted any loans or advances in the nature of loans to promoters, directors, KMPs and the related 

parties (as defined under the Companies Act, 2013), either severally or jointly with any other person. 

72 The Group has not revalued its Property, Plant and Equipment (including Right of use assets) or intangible assets during the year ended 

31 March 2025. 

73 During the year, the Group has not declared or paid any dividend. 

As per report of even date (Jr and on behalf of the Board of Directors 
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