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J, AXIS CAPITAL

During the year under review, the constitution of the Board of Directors of the Company were as under: 

a. Prof. Somir Kumar Boruo, designated as Independent Director, retired w.ef. June 23, 2025;

b. Mr. Bohrom Vakil, designated as Independent Director, retired w.ef. June 23, 2025;

c. Mr. Rojesh Narain Gupta was appointed as on Additional Director (Independent) w.e.f. August

1, 2025;

d. Mr. Mahesh Chhabrio was appointed as on Additional Director (Independent) w.e.f.

September 19, 2025.

Mr. Rojesh Gupta and Mr. Mohesh Chhobrio were appointed as Additional Directors (Independent 

and Non-Executive) of the Company, to hold office up to the date of the ensuing Annual General 

Meeting and subject to the approval of the Members at the General Meeting. They will be appointed 

as Independent Directors of the Company for a term of five (5) consecutive years with effect from the 

dote of their respective appointment, and they shall not be liable to retire by rotation. 

Mr. Neelkanth Mishra was appointed as the Whole-time Director of the Company for a period of three 

(3) years with effect from July 17, 2023 and his term is due to expire on July 16, 2026. Based on his 

performance and the recommendation of the Nomination and Remuneration Committee ("NRC"), it 

is proposed to re-appoint him as the Whole-time Director of the Company for a further period of three 

(3) years with effect from July 16, 2026. subject to the approval of the Board of Directors and the 

members of the Company.

Further, in compliance with Section 152 of the Act and the Articles of Association of the Company, 

Mr. Neelkanth Mishra (DIN: 10221641) being liable to retire by rotation and being eligible, offers himself 

for re-appointment as a Director of the Company at the ensuing Annual General Meeting. In 

accordance with the requirements o• Secretarial Standard on General Meetings (SS-2), the brief 

profile and other requisite details of Mr. Neelkanth Mishra are provided in the Notice convening 

the Twentieth Annual General Meeting of the Company. 

The Board after taking the declarations/disclosures received from the Independent Directors on 

record and acknowledging the veracity of the some, opined that the Independent Directors are 

persons of integrity and possess the relevant expertise and experience, fulfill the conditions specified 

in the Companies Act, 2013 ('the Act') for appointment of Independent Directors and are 

independent of the Management. Further, all Independent Directors hove confirmed to the Board 

that they meet the criteria of independence as laid down under Section 149(6) of the Act and that 

they qualify to be Independent Directors pursuant to the Rule 5 and Rule 6 of the Companies 

(Appointment and Qualification of Directors) Rules, 2014. 

All the Directors of the Company hove confirmed that they ore not disqualified to act as Directors of 

the Company in terms of Section 164 of the Act. 

KEY MANAGERIAL PERSONNEL 

During the year under review, there were no changes in the Key Managerial Personnel (KMP) of the 

Company in terms of Section 203 of the Companies Act, 2013. 
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Aashish K. Shatt & Associates 

on fficord by the Board of Directors of the Company, I am of the opinion that the Company has 

complied with the SEBI regulations men 1oned above.

! 11ave also examined compliance w th apphcable clauses of the folfow1ng,

S cretarial Standards issued by !he Institute of the Company Secretaries of India. 

iL The Securities and Exchange Board of India (Listing Obltgations and Disclosure Requirements) 

Regulation, 2015 - Not Applicable. 

Dunng the financial year under report. the Company has complied with the provisions of the Act. 

Rules, Regulations, Guidelines, Standards, etc. mentioned above except: 

·1. The Company /lad approved the CSR Report at the CSR Committee me·eting followed by the

Board meeting on April ·16, 2025 Subsequently, at the Board Meeting held on June 12, 2025, 

the Board's Repo1t noting tile change m its Auditors, was approved. The CSR Report, which is 

an Annexure to the Board's Report, and approved on April 16, 2025, was madvertentfy dated 

as June 12, 2025. The Company has taken note of the obse,vation and, as a corrective measure 

submitted a clanficatton letter dated Apnl 14. 2026 v,a e-mail to the Ministry of Corporate Affairs 

I Registrar of Companies, Mumbai, request,ng that the date appearing on Annexure C be read 

as April 16, 2025, and has requested the same to be taken on record. The aforesaid matter is 

procedural in nature and cioos not have any material impact on the overall compliance position 

of t/Je Company 

I further report that: 

The Boaid of Directors of the Company is duly constituted with a proper balance of Executive, Non­

Executive Directors and Independent Directors. The changes in the composition of the Board of 

Directors that took place dunng the penod under review were carried out in compliance with the 

provisions of the Act. 

Adequate notice is given to all Directors to schedule the Board Meetings and Committee meetings at 

least seven days ln advance or at shorter notice and a system exists for seeking and obtaining further 

information and clarifications on the agenda items before the meeting and for meaningful participation 

at the meeting. 

As per the minute of the meetings duly recorded and signed by the Chairman, the decisions of the 

Board were unanimous and no dissenting views were expressed. 

Based on the representation made by the Company and retied upon, I report that there are adequate 

systems and processes in the Company commensurate with its size and operations of the Company 

to monitor and ensure compliance with applicable laws, rules, regulations and guidelines. 















































































































































































Consolidated Financial Statements 
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AXIS CAPITAL LIMITED 
CIN: U64990MH2005PLC157853
CONSOLIDATED BALANCE SHEET AS AT MARCH 31, 2026 

('t' in lakhs) 

Particulars 
Note As at As at 

No. March 31, 2026 March 31, 2025 

ASSETS 

FINANCIAL ASSETS 

a) Cash and cash equivalents 3 7,058.71 3,104.45 
b) Bank balance other than cash & cash equivalents 4 62,552.37 65,997.90 
c) Receivables 5 

(i) Trade receivables 1,75,110.27 87,001.35 
(ii) Other receivables 71.71 49.59 

d) Securities held for trading 6 0.16 16,685.09 
e) Investments 7 1,69,313.55 1,08,761.04 
f) Other financial assets 8 1,014.91 571.97 

Total financial assets (A) 4,15,121.68 2,82,171.39 

NON-FINANCIAL ASSETS 

a) Current tax assets (net) 9 107.65 383.90 
b) Property, plant and equipment 10 1,244.92 626.31 
c) Intangible assets under development 11 10.00 7.25 
d) Other intangible assets 12 128.53 140.22 
e) Other non-financial assets 13 766.60 912.95 

Total non-financial assets (8) 2,257.70 2,070.63 

Total Assets (A+S) 4,17,379.38 2,84,242.02 

LIABILITIES AND EQUITY 

LIABILITIES 

FINANCIAL LIABILITIES 

a) Trade payables 14 
i) Due to micro and small enterprises 31.29 62.61 
ii) Due to creditors other than micro and small enterprises 1,64,055.30 84,412.78 

b) Lease liabilities 15 5.32 12.47 
c) Other financial liabilities 16 54.80 26.52 

Total financial liabilities (A) 1,64,146.71 84,514.38 

NON-FINANCIAL LIABILITIES 

a) Current tax liabilities (net) 17 199.34 580.42 
b) Provisions 18 26,391.68 21,847.56 
c) Deferred tax liabilities (net) 32 10,905.89 7,650.90 
d) Other non-financial liabilities 19 2,789.97 1,273.63 

Total non-financial liabilities (B) 40,286.88 31,352.51 

EQUITY 

a) Equity share capital 20 7,350.00 7,350.00 
b) Other equity 21 2,05,595.79 1,61,025.13 

Total Equity (C) 2,12,945.79 1,68,375.13 

Total liabilities al\d eq1,1ity (A+S+C) 4,17,379.38 2,84,242.02 ..Summary of material accounting policies 2.1 
The accompanying notes are an integral part of the consolidated financial statements 1-59 
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AXIS CAPITAL LIMITED 
CIN: U64990MH2005PLC157853 
CONSOLIDATED STATEMENT OF PROFIT AND LOSS FOR THE YEAR ENDED MARCH 31, 2026 

('tin lakhs) 

Particulars Note For the year ended For the year ended 
No. March 31, 2026 March 31, 2025 

Revenue from operation 
(a) Fees from advisory services and other professional services 22 44,268.00 38,588.21 
(bl Brokerage Income 22 32,172.65 31,962.36 
{c ) Other Operating Income 22 182.66 -

Total Revenue from Operations (A) 76,623.31 70,550.57 
Other income {B) 23 9,564.56 7,720.96 
Total Income (A+B) (1) 86,187.87 78,271.53 

a) Finance costs 24 387.89 391.72 
b) Fees and commission expense 25 7,953.54 8,204.75 
c) Impairment of financial instruments 26 {114.81) 297.86 
d) Employee benefit expenses 27 29,507.25 23,484.96 
e) Depreciation and amortization 28 458.01 410.69 
f) Other expenses 29 11,046.03 19,349.97 
Total Expenses (2) 49,237.91 52,139.95 

Profit before tax (3)= (1-2) 36,949.96 26,131.58 

Tax expenses: 
a) Current tax 9,222.06 8,916.30 
b) Short/ (Excess) provision for tax of earlier years (127.89) 77.15 
c) Deferred Tax 32 691.64 270.98 
Total tax expense (4) 31 9,785.81 9,264.43 

Profit for the year (S} = (3-4) 27,164.15 16,867.15 

Other comprehensive income 

Items that will not be reclassified to profit or loss 
a) Remeasurements of defined benefits obligations (97.60) (118.69) 
b) Fair valuation gain/ (loss) of investment in equity shares 17,925.55 15,592.27 
c) Income tax on above (2,563.35) 906.26 
Items that will be reclassified to profit or loss
a) Fair valuation gain/ (loss) of investment in AIF - 10.86 
b) Income tax on above . (3.69) 

c) Exchange difference on translating the financial statements of foreign operations 59.66 11.68 

Other comprehensive Income (6) 15,324.26 16,398.69 

Total comprehensive income for the year (7)= (5+6) 42,488.41 33,265.84 

Earning per equity share: 33 
[Nominal value per share ,10 (March 31, 2025: ,10)] 
Basic ('l 36.96 22.95 
Diluted(') 36.96 22.95 
Summary of material accounting policies 2.1 

The accompanying notes are an integral part of the consolidated financial statements 1-59
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Chief Financial Officer Company Secretary 
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AXIS CAPITAL LIMITED 
CIN: U64990MH2005PLC157853 
CONSOLIDATED STATEMENT OF CASH FLOWS FOR THE YEAR ENDED MARCH 31, 2026 

(fin lakhs) 

Particulars Year ended Year ended 
March 31, 2026 March 31, 2025 

A) Cash flows from operating activities 
Profit/{loss) before taxes 36,949.96 26,131.58 
Non cash & non operating adjustments:
Net gain on fair value instruments at fair value through profit or loss (4,149.99) (2,400.42) 
Interest Income on deposit with banks {3,893.74) (4,329.06} 
Interest Income on income tax refund (33.41) (461.23) 
Interest on alternative investment fund (141.97} 
Interest income on staff loan and deposits {0.17) (1.08} 
Interest on overdraft 26.86 17.11 
Dividend income (32.24) 
Bank guarantee commission 327.29 360.88 
Interest on lease payment 0.79 1.03 
Interest on income tax expenses 32.94 12.70 
Reversal of liability no longer required (674.43} (283.64} 
Depreciation and amortisation 458.01 410.69 
Unrealised foreign exchange (gain)/loss (1.84) (0.46) 
Provision for doubtful advances 1,006.25 600.43 
Bad advances written off 0.07 
Reversal of provision for doubtful advances (1,088.36} (328.18) 
Provision for doubtful tax credit {32.70) 25.54 
Fair valuation of share based payments to employees 2,086.22 656.67 
Loss on fair value of deposits 0.77 
Reclassification of OCI gain of Axis Structured Credit AIF to 
Statement of Profit & loss (3.97) 
Loss/ (profit) on sale of Property, plant & equipment 5.34 5.29 

Operating profit/(loss) before working capital changes 30,982.81 20,276.72 
Movement in working capital:
Decrease/ {increase) in trade receivables (88,010.17} 47,602.96 
Decrease/ (increase) in other receivables {22.12} 49.41 
Decrease/ (increase) in other financial assets {442.75} 361.68 
Decrease/ (increase) in stock-in-trade 16,684.92 955.61 
Decrease/ (increase) in other non-financial assets 62.37 (328.90) 
Increase/ (decrease) in trade payables 80,293.61 (46,516.65} 
Increase/ (decrease) in other payables (4.43} 
Increase/ {decrease) in lease liabilities {7.14) {22.87} 
Increase / {decrease) in Others financial liabilities 28.28 17.25 
Increase/ (decrease) in provisions 4,437.57 13,515.07 
Increase/ {decrease) in others non-financial liabilities 1,516.34 (629.94) 

Cash generated from operations 45,523.72 35,275.91 
Direct taxes paid net of refund) (9,214.09) (7,911.03) 
Net cash from operating activities 36,309.63 27,364.88 

B) Cash flow from investing activities
Purchase of Property, plant & equipment including intangible (1,073.01) (548.67) 
assets under development
Proceeds from sale of Property, plant & equipment 1.85 
Purchase of investments {1,22,360.00} (91,015.00) 
Sale of investments 83,883.02 71,889.98 
Investment in bank fixed deposit (64,951.87) (83,098.00} 
Redemption of bank fixed deposit 67,298.00 72,442.00 
Interest received on fixed deposit 4,993.14 3,728.95 
Interest on alternative investment fund 141.97 
Interest Income on income tax refund 33.41 461.23 

Net cash used in investing activities {32,145.07) (25,995.69) 

C) Cash flows from financing activities 
Interest on lease payment {0.79) (1.03) 
Interest on overdraft paid (25.87) {17.11) 
Bank guarantee commission (243.30) (360.88) 

Net cash used In financing activities (269.96 {379.02) 

Effect of exchange fluctuation translation 59.66 11.68 
Net increase in cash and cash equivalents (A+B+C) 3,894.60 990.17 
Cash and cash equivalents at the beginning of the year 3,104.45 2,102.60 
Cash and cash equivalents at the end of the year 3,104.45 



AXIS CAPITAL LIMITED 
CIN: U64990MH2005PLC157853 
CONSOLIDATED STATEMENT OF CASH FLOWS FOR THE YEAR ENDED MARCH 31, 2026 

(fin lakhs) 

Components of cash and cash equivalents 
Cash In hand 0.39 0.55 
Balances with banks: 
-On current accounts 6,568.93 2,663.83 
-On insured money market accounts 489.39 440.07 
Total 7,058.71 3,104.45 

Note: The above Statement of Cash Flows has been prepared under the indirect method as set out in Ind AS 7 - Statement of Cash Flows. 
The ac mpanying notes are an integral part of the consolidated financial statements. 1-59

Fo 
Cl! 

� 

(����' Panner 

Place: Mumbai 
Date: April 16, 2026 

()

fo,arnloo beh,Nohhe

�

;
;

� 

A
�

ry At� 
Chairman Managing Director 
DIN No. :- 05311 DIN No. :- 00095542 

M•ke,hM� t�, 
Chief Fin� Officer Company Secretary 
Place: Mumbai Date: April 16, 2026 

Neelkanth Mishra 
Whole Time Director 
DIN No. :- 10221641 



AXIS CAPITAL LIMITED 
CIN: U64990MH2005PLC157853 
Consolidated Statement of Changes In Equity March 31, 2026 

A. Equity share capital 

Equity shares of'l:10 each fully paid up 
As on March 31, 2025 
As on March 31, 2026 

B. Other equity

Particulars 

Opening balance as on April 01, 2024 
Total Comprehensive income for the year 
Remeasurement gains on employee benefits 

Particulars 

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 
Ta�e,) 
Fair value adjustment of investment in equity shares (net ofTaxes) 
Share based payments to employees - capital contribution 
Changes durin_g_ the year 
Closing balance as on March 31, 2025 
Opening balance as on April 01, 2025 
Total Comprehensive Income for the year 
Remeasurement gains on employee benefits 

Exchange difference on translating the financial statements of foreign operations 

Reclassification of OCI gain of Axis Structured Credit AIF to Statement of Profit & loss 
Fair value adjustment of investment in equity shares (net of Taxes) 
Share based payments to employees - capital contribution 
Changes durirl8 the year 
Closing balance as on March 31, 2026 

lal accounting policies 
g notes are an integral part of the consolidated financial statements 

Place: Mumbai 
Date: April 16, 2026 

Reserves & Surplus 

General 
Reserve 

1,292.37 

1,292.37 I 
1,292.371 

1,292.37 

Retained 
earnings 

83,356.39 
16,867.15 

(118.69) 

16,748.46 
1,00,104.85 
1,00,104.85 

27,164.15 
(97.60) 

27,066.55 
1,27,171.40 

Balance at the 
beginning of the 

year 

7,350.00 
7,350.00 

Other comprehensive income 

Debt instruments 
through FVOCI 

(3.20) 

7.17
1 

7.17 
3.97 
3.97 

(3.97)1 

(3.97) 

2.1 
1-59 

Equity I Foreign Currency 
Instruments 

throu_g_h FVOCI 
28,186.99 

16,498.53 

16,498.53 
44,685.52 
44,685.52 

15,362.20 

15,362.20 
60,047.72 

I 

I 

Translation 
Reserve 

64.67 

11.68 

-

11.68 
76.35 
76.35 

59.66 

59.66 
136.01 

Changes in equity 
share capital 

during the year 

-

-

Contribution 
from 

Shareholders 

14,205.40 

656.67 
656.67 

14,862.07 
14,862.07 

2,086.22 
2,086.22 

16,948.29 

_I! In lakhs) 

Balance at the 
end of the year 

7,350.00 
7,350.00 

i�in lakhs) 

Total 

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 
1,61,025.13 

27,164.15 
(97.60) 

59.66 

(3.97) 
15,362.20 
2,086.22 

44,570.66 
2,05,595.79 

O,. ........................ r� 
I
v._�

� � � '-
/ �ra • Amltabh Chaudhry 

Managing Director 
�2( 

Place: Mumbai 

DIN No. :- 00095542 

c--\�� 
Vilma Gangahar 
Company Secretary 
Date: April 16, 2026 

Whole Time Director 
OIN No. :- 10221641 









































AXIS CAPITAL LIMITED 
CIN: U64990MH2005PLC157853 
Notes to consolidated financial statements for the year ended March 31, 2026 

3. Cash and cash equivalents 

As at 

Particulars March 31, 2026 

(" in lakhs) 

Cash and cash equivalents 
-Cash on hand 0.39 

Balances with banks: 
-On current accounts 6,568.93 

-On insured money market accounts 489.39 

Total 7,058.71 

4. Bank Balance other than cash & cash equivalents 

As at 

Particulars March 31, 2026 

('I: in lakhs} 

Lien marked fixed deposits" 62,552.37 

Total 62,552.37 

•uen marked to stock exchanges for margin/security deposit purpose, banks for overdraft facilities and bank guarantee. 
*Period of lien is in line with the period of fixed deposit 

5. Trade receivables 

As at 

Particulars March 31, 2026 

(" in lakhs) 

(a) Receivables considered good - Unsecured 
Due from related parties -

Due from others 1, 75,107.94 

Less: Impairment loss allowance . 

Sub total 1,75,107.94 

(b) Receivables which have significant increase in credit risk 247.66 

Less: Impairment loss allowance (245.33) 

Sub total 2.33 

(c) Receivables - credit impaired 329.80 

Less: Impairment loss allowance (329.80) 

Sub total . 

Total 1,75,110.27 

As at 

Particulars March 31, 2026 

('I: in lakhs} 

Other receivables 

Unsecured, considered good 
Due from related parties 71.71 

Due from others . 

Sub total 71.71 

Less: lmpalrmentAllowance . 

Total 71.71 

As at 

March 31, 2025 

(" in lakhs) 

0.55 

2,663.83 

440.07 

3,104.45 

As at 

March 31, 2025 

(" in lakhs) 
65,997.90 

65,997.90 

As at 

March 31, 2025 

(" in lakhs} 

-

87,001.26 

87,001.26 

609.03 

(608.94) 

0.09 

48.30 

(48.30) 

-

87,001.35 

As at 

March 31, 2025 

(" in lakhs) 

49.59 
-

49.59 
. 

49.59 



AXIS CAPITAL LIMITED 

CIN: U64990MH2005PLC157853

Notes to consolidated financial statements for the year ended March 31, 2026 

Receivables ageing schedule 

As at March 31, 2026 

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 risk 

(vi) Disputed Receivables -credit impaired 

(vii) Unbilled Receivable 

Total receivables 

Less: Impairment loss allowance 

Net receivables 

As at March 31, 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 risk 

(vi) Disputed Receivables - credit impaired 

(vii) Unbilled Receivable 

Total receivables 

less: Impairment loss allowance 

Net receivables 

6. Securities held for trading 

less than 6 

months 

1,75,107.94 

-

-

-

-

-

-

1,75,107.94 
-

1,75,107.94 

less than 6 

months 

87,001.25 

157.67 
-

-

-

-

-

87,158.92 

(157.67) 

87,001.25 

Outstanding for following periods from due date of payment 

6 months-1 More than 3 
1-2 years 2-3 years 

year years 
- . - -

4.66 243.00 . -

- . - 329.80 
. - . -

. - - -

. - - . 

- - - -

4.66 243.00 . 329.80 

(2.33) (243.00) - (329.80) 

2.33 . - .

Outstanding for following periods from due date of payment 

6 months-1 More than 3 
1-2 years 2-3 years 

year years 
- . - -

154.69 15.18 - 281.50 
- - - 48.30 
- - -

- - . -

- - - -

- - - -

154.69 15.18 - 329.80 

(154.59) (15.18) - {329.80) 

0.10 - - -

As at 

I" in lakhs) 

Total 

1,75,107.94 

247.66 

329.80 
-

-

-

-

1,75,685.40 

(575.13) 

1,75,110.27 

('I: in lakhs) 

Total 

87,001.25 

609.04 

48.30 
-

-

-

-

87,658.59 

(657.24) 

87,001.35 

As at 

Particulars 
March 31, 2026 March 31, 2025 

{!II( in lakhs) (" in lakhs) 

At fair value through profit or loss 

Equity instruments - Quoted, fully paid* 0.16 0.00 

Equity instruments - Unquoted, fully paid - 16,685.09 

Total 0.16 16,685.09 

• indicates amount less than the rounding off limits followed by the Company 



AXIS CAPITAL LIMITED 

CIN: U64990MH2005PLC157853 

Notes to consolidated financial statements for the year ended March 31, 2026 

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 

Equity lnsturments {Un-quoted) 

Max Life Insurance Company Limited 

Qty: 3,8:3,76,2S7 equity shares of Rs 10 each 
Total Gross (A) 
less: Impairment allowance (B) 

Total Net (A-B) 

Particulars 

At fair value through profit or loss 
Investment in India 

Debt lnsturments (Un-quoted) 

Axls Liquid Fund - Direct Growth• 

Qty: 8,12,921.517 units 

At fair value through other Comprehensive Income 

Investment In India 
Equity lnsturments (Un-quoted) 

Max Life Insurance Company Limited 
Qty: 3,83, 76,2'57 equity shares of Rs 10 each 
Total Gross (A) 
Less: Impairment allowance (8) 
Total Net (A·B) 

Amortised 
cost 

(1) 

-
. 

. 

. 

. 

Amortised 
cost 

(1) 

March 31, 2026 

At fair wlue 

Through other Through profit and Designated at 

comprehensive loss fair value 

income through profit 

and loss 

(2) (3) (4) 

- 87,153.82 

- . . 

. . 

82,159.73 - -

82,159.73 87,153.82 
. -

82,159.73 87,153.82 . 

March 31, 2025 

At fair value 

Through other 
Designated at 

Through profit and fair value 
comprehensive 

income 
loss through profit 

and loss 

(2) (3) (4) 

44,526.86 

64,234.18 

64,234.18 44,526.86 

64,234.18 44,526.86 
•pledged to Stock Exchange and Bankers amounting to 'i:78,685.82 lakhs (March 31, 2025: 'i:44,526.86 lakhs) 

('i: in lakhsJ 

Sub total 

Others (at cost) Total 

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

87,153.82 - 87,153.82 

- -

- - -

82,159.73 - 82,159.73 

1,69,313.55 . 1,69,313.55 
. . . 

1,69,313.55 . 1,69,313.55 

(I( in lakhs) 

Sub total 
Others ( at cost) Total 

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

44,526.86 44,526.86 

64,234.18 64,234.18 

1,08,761.04 1,08,761.04 

1,08, 761.04 



AXIS CAPITAL LIMITED 

CIN: U64990MH2005PLC157853 

Notes to consolidated financial statements for the year ended March 31, 2026 

8. Other financial assets 

As at As at 

Particulars March 31, 2026 March 31, 2025 

(" in lakhs) (" in lakhs) 

Security/margin deposit 

-with stock exchanges 560.36 273.25 

-others 5.25 5.68 

Advance recoverable in cash 

-Recoverable from others 449.30 293.04 

Sub total 1,014.91 571.97 

Less: Impairment loss allowance -

Total 1,014.91 571.97 

9. Current tax assets (net) 

As at As at 

Particulars March 31, 2026 March 31, 2025 

(" in lakhs) ('II: in lakhs) 

Advance income-tax [Net of provision of "21,669.00 lakhs (March 31, 2025: "19,337.00 lakhs)] 130.37 439.32 

Less:- Impairment loss allowance for tax credit (22.72) (55.42) 

Total 107.65 383.90 



AXIS CAPITAL LIMITED 

CIN: U64990MH2005PLC157853

Notes to consolidated financial statements for the year ended March 31, 2026 

10(a) Property, plant and equipment 

('( in lakhs) 

Particulars Computers Furniture Vehicles 
Office Right to use 

Total 
Equipment premises 

At cost as on March 31, 2024 1,210.97 15.16 - 40.04 138.33 1,404.41 

Additions during the 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 March 31, 2025 1,227.56 15.16 279.64 44.32 152.99 1,719.57 

Additions during the year 516.17 9.11 469.48 36.01 - 1,030.76 

Disposals during the year 58.70 1.18 - 4.41 - 64.29 

At cost as on March 31, 2026 1,685.03 23.09 749.12 75.91 152.99 2,686.04 

Accumulated depreciation and impairment 

as on March 31, 2024 763.33 4.80 - 15.87 107.59 891.58 

Depreciation for the year 305.30 1.40 19.61 5.28 33.18 364.77 

Disposals during the year 162.84 - - 0.26 - 163.10

Accumulated depreciation and impairment 

as on March 31, 2025 905.79 6.20 19.61 20.89 140.77 1,093.25 

Depreciation for the year 267.80 1.70 126.47 8.77 7.33 412.07 

Disposals during the year 58.70 1.18 - 4.32 - 64.20 

Accumulated depreciation and impairment 

as on March 31, 2026 1,114.89 6.72 146.08 25.34 148.10 1,441.12 

Net carrying amount as on March 31, 2026 570.14 16.37 603.05 50.57 4.90 1,244.92 

Net carrying amount as on March 31, 2025 321.77 8.97 260.03 23.43 12.22 626.31 

10(b) 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. 



AXIS CAPITAL LIMITED 
CIN: U64990MH2005PLC157853
Notes to consolidated financial statements for the year ended March 31, 2026 

11. Intangible assets under development

Particulars 

At cost as on March 31, 2024 
Additions during the year 
Capltallsed during the year 

At cost as on March 31, 2025 
Additions during the year 
Capitalised during the year 

At cost as on March 31, 2026 

ll(b) Intangible assets under development ageing schedule 

As at March 31, 2026 

Intangible assets under 
Less than 1 

development 
year 

Projects in progress 10.00 

Projects t emporarily suspended -

As at March 31, 2025 

Intangible assets under 
Less than 1 

development 
year 

Projects in progress 7.25 

Projects temporarily suspended -

To be completed in 

1-2 years 2-3 years

- -

- -

To be completed in 

1-2 years 2-3 years

- -

- -

(" in lakhs) 
Intangible assets 

under 
development 

52.72 
31.25 
76.72 
7.25 

17.25 
14.50 
10.00 

(� in lakhs) 

More than 3 Total 

years 
- 10.00 
- -

(" in lakhs) 

More than 3 Total 

years 
- 7.25 
- -



AXIS CAPITAL LIMITED 

CIN: U64990MH2005PLC157853 

Notes to consolidated financial statements for the year ended March 31, 2026 

12. Other intangibles assets

(" in lakhs) 

Website 

Particulars Software development Total 

cost 

At cost as on March 31, 2024 229.81 12.99 242.80 

Additions during the year 95.27 14.90 110.17 

Disposals during the year - 12.99 12.99 

At cost as on March 31, 2025 325.08 14.90 339.98 

Additions during the year 39.50 - 39.50 

Disposals during the year 66.52 - 66.52 

At cost as on March 31, 2026 298.06 14.90 312.96 

Accumulated depreciation and impairment as 

on March 31, 2024 156.20 3.47 159.67 

Additions during the year 43.29 2.64 45.93 

Disposals during the year - 5.84 5.84 

Accumulated depreciation and impairment as 

on March 31, 2025 199.49 0.27 199.76 

Additions during the year 42.96 2.98 45.94 

Disposals during the year 61.27 - 61.27 

Accumulated depreciation and impairment as 

on March 31, 2026 181.18 3.25 184.43 

Net carrying amount as on March 31, 2026 116.88 11.65 128.53 

Net carrying amount as on March 31, 2025 125.59 14.63 140.22 



AXIS CAPITAL LIMITED 

CIN: U64990MH2005PLC157853

Notes to consolidated financial statements for the year ended March 31, 2026 

13. Other non-financial assets 

Particulars 

Deposit with service tax authorities paid under protest 

Prepaid expenses 

Advance towards expenses 

Total 

14 .Trade Payables 

Particulars 

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 

Trade Payables ageing schedule 
As at March 31, 2026 

Particulars 

(1) MSME - Undisputed 

(ii) Others - Undisputed 

(iii) MSME - Disputed 

(iv) Others - Disputed 

(v) Unbilled dues - Others 

Total Trade payable 

As at March 31 2025 
, 

Particulars 

(i) MSME - Undisputed 

(ii) Others - Undisputed 

(iii) MSME - Disputed 

(iv) Others - Disputed 

(v) Unbilled dues - Others 

Total Trade payable 

15. Lease liabilities 

Lease liabilities (Refer note 52) 

Total 

Less than 6 
months 

31.29 

1,64,052.75 
-

-

-

1,64,084.04 

Less than 6 
months 

62.61 

84,199.49 
-

-

. 

84,262.11 

Particulars 

As at As at 
March 31, 2026 March 31, 2025 

(" in lakhs) (" in lakhs) 

98.79 98.79 

540.70 602.23 

127.11 211.93 

766.60 912.95 

As at As at 

March 31, 2026 March 31, 2025 

(" in lakhs} (" in lakhs) 

31.29 62.61 

27.99 18.18 

1,64,027.31 84,394.60 

1,64,086.59 84,475.39 

(" in lakhs) 

Outstanding for following periods from due date of payment 
6 months- 1 More than 3 

Total 
year 

1-2 years 2-3 years 
years 

- - - - 31.29 

0.16 - - 2.39 1,64,055.30 
- - -

- - - - -

- - - -

0.16 - - 2.39 1,64,086.59 

(" in lakhs) 

Outstanding for following periods from due date of payment 
6 months - 1  

2-3 years 
More than 3 

Total 
year 

1-2 years 
years 

- . - - 62.61 

166.58 44.32 - 2.39 84,412.78 
- - - - -

- - - -

. - - - .

166.58 44.32 - 2.39 84,475.39 

As at As at 

March 31, 2026 March 31, 2025 
(" in lakhs) (" in lakhs) 

5.32 12.47 

5.32 12.47 



AXIS CAPITAL LIMITED 

CIN: U64990MH2005PLC157853 

Notes to consolidated financial statements for the year ended March 31, 2026 

16. Others financial liabilities

As at As at 

Particulars March 31, 2026 March 31, 2025 

(" in lakhs) (" in lakhs) 

Payable to Employees 30.25 26.52 

Other Payables 24.55 -

Total 54.80 26.52 

17. Current tax liabilities (net)

As at As at 

Particulars March 31, 2026 March 31, 2025 

(" in lakhs) (" in lakhs) 

Provision for tax Inet of advance tax of 5'3,312.47 lakhs (March 31, 2025: "18,194.12 lakhs)] 199.34 580.42 

Total 199.34 580.42 

18. Provisions

As at As at 

Particulars March 31, 2026 March 31, 2025 

(" in lakhs) (" in lakhs) 

Provision for employee benefits 

Gratuity payable (funded) (Refer note 38) 167.69 203.79 

Provision for compensated absences 15.25 18.77 

Provision for bonus 16,613.74 12,080.00 

16,796.68 12,302.56 

Other provisions 

Provision for contingencies 9,595.00 9,545.00 

9,595.00 9,545.00 

Total 26,391.68 21,847.56 

19. Other non-financial liabilities

As at As at 

Particulars March 31, 2026 March 31, 2025 

(5' in lakhs) (5' in lakhs) 

Others 

-Statutory dues 2,764.33 1,259.92 

Income received in advance 25.64 13.71 

Total 2,789.97 1,273.63 



AXIS CAPITAL LIMITED 

CIN: U64990MH2005PLC157853 

Notes to consolidated financial statements for the year ended March 31, 2026 

20. Equity share capital 

As at As at 

Particulars March 31, 2026 March 31, 2025 

(5' in lakhs) (5' in lakhs) 

Authorised share capital 

175,000,000 (March 31, 2.025: 175,000,000) equity shares of "10/- each) 17,500.00 17,500.00 

Issued share capital 

73,500,000 (March 31, 2025: 73,500,000) equity shares of "10/- each) 7,350.00 7,350.00 

Subscribed and fully paid-up shares 

73,500,000 (March 31, 202.5: 73,500,000) equity shares of "10/- each) 7,350.00 7,350.00 

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

Equity shares 

Particulars 
March 31, 2026 March 31, 2025 

No. (" in lakhs) No. ('I! in lakhs) 

At the beginning of the year 7,35,00,000 7,350.00 7,35,00,000 7,350.00 
Issued during the year - - - -

Cancelled during the year - -

Outstanding at the end of the year 7,35,00,000 7,350.00 7,35,00,000 7,350.00 

(b} Terms/right attached to equity shares 

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 March 31, 2.02.6, the amount of per share dividend recognized as distributions to equity shareholders was "Nil (March 31, 2.02.5: 
"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 
March 31, 2026 March 31, 2025 

No. (" in lakhs) No. ('I! in lakhs) 

Axis Bank Limited, the holding Company and its nominees 

7,35,00,000 (March 31, 2.025: 7,35,00,000) equity shares of "10/- each) 7,35,00,000 7,350.00 7,35 00,000 7,350.00 

(d) Shareholding of Promoters 

Shares held by promoters at as March 31, 202.6 %Change 

Promoter name No. of Shares % of total shares during the year 

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

Total 7,35,00,000 100% -

Shares held by promoters at as March 31, 2025 % Change 

Promoter name No. of Shares % of total shares during the year 

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 March 31, 2026 March 31, 2025 

No. %of holding No. % of holding 

Axis Bank Limited, the holding Company and its nominees 
7,35,00,000 (March 31, 2025: 7,35,00,000) eciuitv shares of l!:10/- each) 7,35,00,000 100% 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. 



AXIS CAPITAL LIMITED 
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Notes to consolidated financial statements for the year ended March 31, 2026 

21. Other equity

Particulars 

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/(transfer) 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 

March 31, 2026 

(" in lakhs) 

1,292.37 
-

1,292.37 

1,00,104.85 

27,164.15 

(97.60) 
-

1,27,171.40 

3.97 

(3.97) 
-

44,685.52 

15,362.20 

60,047.72 

14,862.07 

2,086.22 

16,948.29 

76.35 

59.66 

136.01 

2,05,595.79 

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

As at 

March 31, 2025 

('{ in 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 



AXIS CAPITAL LIMITED 

CIN: U64990MH2005PLC157853

Notes to consolidated financial statements for the year ended March 31, 2026 

Retained Earnings 

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"). 

22. Revenue from operations 

For the year For the year 

Particulars 
ended March ended March 

31, 2026 31, 2025 

I" in lakhs) (" in lakhs) 

Fees from advisory services and other professional services 44,268.00 38,588.21 

Brokerage income 32,172.65 31,962.36 

Other operating income 

-Profit on sale of devolved securities/dealing error 182.66 -

Total 76,623.31 70,550.57 

23. Other Income 

For the year For the year 

ended March ended March 
Particulars 

31, 2026 31, 2025 

(If in lakhs) (" in lakhs) 

(I) Interest income 

Interest on deposit with banks 3,893.74 4,329.06 

Interest Income on income tax refund 33.41 461.23 

Interest Income on Insurance Money Market Accounts (IMMA) 1.16 3.00 

Interest on alternative investment fund - 141.97 

Interest on staff loan and deposits 0.16 1.08 

3,928.47 4,936.34 

(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 4,150.00 2,400.42 

Total gain/(loss) on fair value changes 4,150.00 2,400.42 

Fair value changes: 

Realised 2,611.11 1,162.71 

Unrealised 1,538.89 1,237.71 

Total gain/(loss) on fair value changes 4,150.00 2,400.42 

(iii) Miscellaneous income 

Reversal of provision/liability no longer required 674.43 283.64 

Profit on sale of Property, plant & equipment . 1.85 

Miscellaneous Income 735.35 30.32 

Dividend income 32.24 

Foreign exchange gain / (loss) net 40.09 68.39 

1,482.11 384.20 

Reclassification of OCI gain of Axis Structured Credit AIF to Statement of Profit & loss 3.97 -

3.97 . 

Total 9,564.56 7,720.96 



AXIS CAPITAL LIMITED 
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Notes to consolidated financial statements for the year ended March 31, 2026 

24. Finance costs

Particulars 

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 

25. Fees and commission expense

Particulars 

Brokerage expenses 

Total 

26. Impairment of financial instruments

Particulars 

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

Particulars 

Salaries, wages and bonus 

Contribution to provident and other funds (Refer note 38) 

Share based payments to employees (Refer note 43) 

Gratuity expense (Refer note 37) 

Staff welfare expenses 

Total 

28. Depreciation and amortization expense 

Particulars 

Depreciation of tangible assets 

Amortization of Intangible assets 

Total 

For the year 

ended March 

31, 2026 

(" in lakhs) 

26.86 

0.79 

32.94 

327.30 

387.89 

For the year 

ended March 

31, 2026 

(" in lakhs) 

7,953.54 

7,953.54 

For the year 

ended March 

31, 2026 

(" in lakhs) 

1,006.25 
-

(1,088.36) 

(32.70) 

(114.81) 

For the year 

ended March 

31, 2026 

(" in lakhs) 

24,803.93 

593.89 

3,795.98 

70.09 

243.36 

29,507.25 

For the year 

ended March 

31, 2026 

(" in lakhs) 

412.07 

45.94 

458.01 

For the year 

ended March 

31,2025 

(" in lakhs) 

17.11 

1.03 

12.70 

360.88 

391.72 

For the year 

ended March 

31, 2025 

(" in lakhs) 

8,204.75 

8,204.75 

For the year 

ended March 

31,2025 

(" in lakhs) 

600.43 

0.07 

(328.18) 

25.54 

297.86 

For the year 

ended March 

31, 2025 

(" in lakhs) 

21,787.56 

559.20 

845.77 

99.69 

192.74 

23,484.96 

For the year 

ended March 

31,2025 

(" in lakhs) 

364.76 

45.93 

410.69 
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29.Other expenses

Particulars 

Stamp duty 

Trade confirmation charges 

Provision for contingencies 

Stock exchange expenses 

Printing and stationary 

Electricity & water charges 

Rent 

Repairs & maintenance - others 

CSR expenditure (Refer note 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 Property, plant & equipment 

Loss on fair value of staff loans and deposits 

Subscription expenses 

Conference & seminar expenses 

Miscellaneous expenses 

Total 

For the year 

ended March 

31, 2026 

(" in lakhs) 

272.20 

1,582.70 

50.00 

2,437.61 

11.51 

92.44 

730.74 

988.69 

446.28 

26.77 

78.29 

2,034.40 

179.30 

244.70 

213.89 
-

353.27 

103.50 

48.71 

5.34 
-

284.14 

388.45 

473.10 

11,046.03 

For the year 

ended March 

31,2025 

(" in lakhs) 

347.66 

1,192.97 

9,545.00 

2,678.13 

12.70 

76.43 

630.84 

803.49 

447.72 

26.16 

76.54 

1,376.70 

171.95 

232.81 

165.10 

96.42 

410.29 

56.50 

48.16 

7.14 

0.77 

260.73 

213.51 

472.25 

19,349.97 

*includes direct expenses pertaining to advisory services and other professional services amounting to �585.00 lakhs (Previous Vear: "22.14 lakhs) 

29.1 Auditors' fees and expenses 

For the year For the year 

ended March ended March 
Particulars 

31, 2026 31, 2025 

(" in lakhsl (" in lakhs) 

Auditors remuneration: 

- For audit 39.21 39.70 

- For other services 8.50 6.60 

- For reimbursement of expenses 1.00 1.86 

Total 48.71 48.16 
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30 Details of CSR expenditure: 

Particulars 

a) Gross amount required to be spent by the Company during the year

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

c) Amount spent during the year

i) Construction/acquisition of any asset

ii) On purposes other than (i) above
d) Details related to spent/unspent obligations:

i) Contribution to Public Trust
ii) Contribution to Charitable Trust
iii) Amount unspent

Details related to CSR spending and activities 

Particulars 

(a) amount required to be spent by the Group during the year
(b) amount of expenditure incurred
(c) shortfall at the end of the year
(d) total of previous years shortfall
(e) reason for shortfall

(f) nature of CSR activities

(g) details of related party transactions
(h) provision made with respect to a liability incurred by entering into a

contractual oblhrntion

31 Income Tax Expense: 

Current tax 

Particulars 

Current tax on profits for the year 
Adjustments for current tax of prior years 

Total Current Tax 
Deferred tax 

Deferred tax expense/(income) (Refer Note 32) 
Total deferred tax expense/(income) 
Total tax expense 

31.1 Reconciliation of effective tax rate: 

(:;i: in lakhs) 
For the year ended For the year ended 

March 31 2026 March 31, 2025 

446.28 447.72 

446.28 447.72 

446.28 447.72 
- . 

446.28 447.72 

. . 

446.28 447.72 
. . 

(" in lakhs) 
For the year ended For the year ended 

March 31, 2026 March 31, 2025 
446.28 447.72 
446.28 447.72 

. . 

. . 

Not applicable Not applicable 
Sustainable Sustainable 

Livelihoods Livelihoods 
. . 

. . 

(" in lakhs) 
For the year ended For the year ended 

March 31, 2026 March 3'.!., 2025 

9,222.06 8,916.30 
(127.89) 77.15 

9,094.17 8,993.45 

691.64 270.98 
691.64 270.98 

9,785.81 9,264.43 

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 March 31, 2026 and March 31, 2025 is as follows: 

Particulars 

Profit before tax expenses 

Enacted Income tax rate in India applicable to the Group is 25.168% 
Tax effect of: 
Remeasurement of gratuity through OCI 
Other Non-deductible expenses: 

Share Based Payments to employees 
Interest on income tax expenses 
CSR expenditure 
Others 

Tax in respect of earlier years 

Total tax ex ense 
Effective tax rate 

For the year ended 
March 31. 2026 

36,949.96 

9,299.57 

(24.56) 

506.46 
8.29 

112.32 
11.62 

(127.89) 

� in lakhs)
For the year ended 

March 31, 2025 
26,131.58 

6,576.80 

(29.87) 

126.65 
3.20 

112.68 
2,397.82 

77.15 
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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 

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 

As at March 

31,2025 

179.37 

15.90 

(398.18) 

3.43 

0.07 

4.73 

0.07 

(7,456.29) 

(7,650.90) 

As at March 

31,2024 

104.42 

(9.24) 

(25.68) 

2.50 

0.15 

3.06 

1.16 

(8,362.54) 

3.69 

(8,282.48) 

Recognised in 

Profit and Loss 

28.89 

4.25 

654.17 

3.45 

0.04 

0.89 

(0.05) 

-

691.64 

Recognised in 

Profit and Loss 

(74.95) 

(25.14) 

372.50 

(0.93) 

0.08 

(1.67) 

1.09 

-

-

270.98 

(� in lakhs) 

Recognised in As at March 

OCI 31,2026 

- 150.48 

- 11.65 

- (1,052.35) 
- (0.02) 
- 0.03 
- 3.84 

0.12 
-

2,563.35 (10,019.64) 

2,563.35 (10,905.89) 

(" in lakhs) 

Recognised in As at March 

OCI 31,2025 

- 179.37 
- 15.90 

- (398.18) 
- 3.43 
- 0.07 
- 4.73 

0.07 
-

(906.25) (7,456.29) 

3.69 -

(902.56) (7,650.90) 
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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 

Profit attributable to the equity holders of the Parent Company (A) (!!; in lakhs) 

Weighted Average number of shares issued for calculating Basic EPS (B) (in lakhs) 

Adjustment os shares for calculation of Diluted EPS (C) 

Weighted Average number of shares issued for Diluted EPS (D= B+C) (in lakhs) 

Basic EPS in ;o; (Face value !I; 10) 
Diluted EPS in !I; (Face value ;o; 10) 

34 Contingent liabilities & commitments 

Contingent liabilities 
Particulars 

(A) Claims against the Group not acknowledged as debts• 

(B) Tax Demands under litigations# 
For Service Tax & GST 
For Income Tax 

(C ) Outstanding bank guarantee@ 

Total Contingent Liabilities 

Capital commitments 

(A) Towards intangible assets under development and plant, property & equipment
(B) Uncalled liability towards investments
Total Commitments 

For the year ended March For the year ended 

31,2026 March 31 2025 

27,164.15 16,867.15 

735.00 735.00 
- -

735.00 735.00 

36.96 22.95 
36.96 22.95 

(ill: in lakhs) 

As at March 31, 2026 As at March 31, 2025 

25.00 25.00 

2,404.13 2,404.13 
746.89 746.89 

30,000.00 70,000.00 

33,176.02 73,176.02 

10.00 80.89 
- -

10.00 80.89 

*The Parent Company is facing certain 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 financi�I 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 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 !I; Nil ( March 31, 2025: Nil) 

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. 
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35 Derivatives 

The Group has no transactions/ exposure in derivatives in the current and previous year. 

36 Unhedged foreign currency exposure 

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

As at March 31, 2026 

Particulars Currency 

Trade Receivables 
USD 

GBP 

Trade Payables 
USO 

SGO 

Other Payable USO 

Advances HKO 

Bank Balances USO 

Other financials assets USO 

As at March 31, 2025 

Particulars Currency 

Trade Receivables 
USO 

GBP 

Trade Payables 
USO 

SGO 

EUR 

Advances HKO 

SGO 

Bank Balances USO 

Other financials assets USO 

Foreign Currency in Lakhs (" in lakhs) 

0.48 45.63 

0.01 1.31 

0.82 77.50 

0.03 2.06 

0.27 24.55 

0.05 0.65 

6.51 616.76 

0.04 3.79 

Foreign Currency in Lakhs (" in lakhs) 

0.43 36.90 

0.01 1.62 

0.94 80.70 

0.03 1.78 

0.00 0.09 

0.11 1.27 

0.01 0.86 

5.97 510.25 

0.02 2.06 
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37 Employee Benefits 

A Short term employee benefit obligations 

The compensated absences charge / (reversal) for the year ended March 31, 2026 based on actuarial valuation 

amounting to (�3.52) lakhs (March 31, 2025 -8.94 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

For the year ended 

March 31, 2026 

593.89 

(1' in lakhs)

For the year ended 

March 31, 2025 

559.20 

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 

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 

March 31, 2026 

1,103.98 

67.32 

61.57 
-

(2.52) 

(179.01) 

42.83 

(24.89) 

66.63 

1,135.91 

For the year ended 

March 31, 2026 

900.19 

54.18 

208.41 

(2.52) 

(179.01) 

(� in lakhs)

For the year ended 

March 31, 2025 

998.52 

69.90 

92.75 

1.98 
-

(176.48) 

30.67 

39.12 

47.52 

1,103.98 

(1' in lakhs) 

For the year ended 

March 31, 2025 

901.85 

62.96 

111.26 

1.98 

(176.48) 

(1.38) 
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37 Employee Benefits (Contd.) 

Amount recognised in the Balance Sheet 

Particulars 

(Present Value of Benefit Obligation at the end of the year) 

Fair Value of Plan Assets at the end of the year 

Funded Status (Surplus/ (Deficit)) 

Net (Liability)/Asset Recognized in the Balance Sheet 

Net Interest Cost 

Particulars 

Present Value of Benefit Obligation at the beginning of the year 

(Fair Value of Plan Assets at the beginning of the year) 

Net Liability/(Asset) at the beginning 

Interest Cost 

(Interest Income) 

Net Interest Cost for current year 

Expenses Recognised in the Statement of Profit or Loss 

Particulars 

Current Service Cost 

Net Interest Cost/(lncome) 

Past Service Cost 

Expenses Recognized 

Expenses Recognised in the Other Comprehensive Income (OCI) 

Particulars 

Current Service Cost 

Net Interest Cost 

Past Service Cost 

Expenses/(Gain) Recognized 

Balance Sheet Reconciliation 

Particulars 

Opening Net Liability 

Expenses Recognized in Statement of Profit or Loss 

Expenses Recognized in OCI 

Net Liability/(Asset) Transfer In 

Net (Liability)/AssetTransfer Out 

(Benefit Paid Directly by the Employer) 

(Employer's Contribution) 
Net Liability/(Asset) Recognized in the Balance Sheet 

Categories of plan assets are as follows: 

Particulars 

Insurer managed funds 

Total 

Amounts for the current and previous four years are as follows: 

Particulars 202S-26 2024-25 

Defined benefit obligation (1,135.91) 1,103.98 

Plan assets 

Surplus / (deficit) 

Experience adjustments on plan liabilities 

Experience adjustments on plan assets 

968.22 

(167.69) 

66.63 

900.19 

(203.79) 

47.52 

2023-24 

998.50 

901.83 

(96.67) 

31.15 

('I! in lakhs) 

For the year ended For the year ended 

March 31, 2026 March 31, 202S 

(1,135.91) (1,103.98) 

968.22 900.19 

(167.69) (203.79) 

(167.69) (203.79) 

(" in lakhs) 

For the year ended For the year ended 

March 31., 2026 March 31, 2025 

1,103.98 998.50 

(900.19) (901.83) 

203.79 96.67 

67.32 69.90 

(54.18) (62.96) 

13.14 6.94 

(" in lakhs) 

For the year ended For the year ended 

March 31, 2026 March 31, 2025 

61.57 92.75 

13.15 6.94 
- -

74.72 99.69 

(" in lakhs) 

For the year ended For the year ended 

March 31, 2026 March 31, 202S 

84.57 117.31 

13.03 1.38 
- -

97.60 118.69 

(" in lakhs) 

As at March 31, 
As at March 31, 2025 

2026 

203.79 96.67 

74.71 99.69 

97.60 118.69 
- -

- -

- -

(208.41) (111.26) 

167.69 203.79 

(" in lakhs) 

As at March 31, 
As at March 31, 2025 

2026 

968.22 900.19 

968.22 900.19 

(ii! in lakhs) 

2022-23 2021-22 

1,136.65 1,061.21 

1,006.39 887.86 

(173.35) 

54.25 
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37 Employee Benefits (Contd.) 

Significant estimates: Actuarial assumptions and sensitivity 

The significant actuarial assumptions were as follows· 

Particulars 
As at As at 

March 31, 2026 March 31, 2025 

Expected return on plan assets 6.77% 6.54% 

Discount rate 6.77% 6.54% 

Salary growth rate 7.00% 7.83% 

Withdrawal rate (per annum) 21.00% 37.15% 

Indian Assured Indian Assured 

Mortality Rate During Employment Lives Mortality Lives Mortality 

(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 

Particulars 
Increase in assumptions Decrease in assumptions 

As at As at As at As at 

March 31, 2026 March 31, 2025 March 31, 2026 March 31, 2025 

Discount rate- Delta Effect of 0.5% (17.46) (8.00) 18.10 8.19 

Salary growth rate- Delta Effect of 0.5% 9.89 4.09 (10.06) (4.11) 

Attrition Rate- Delta Effect of 0.5% (0.52) (0.64) 0.46 0.63 

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 

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 

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 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 . 

Defined benefit liability and employer contributions 

Expected contributions to post-employment benefit plans for the year ending March 31, 2026 is "294.17 lakhs. 

The weighted average duration of the defined benefit obligation is 5 years (March 31, 2025-5 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 To 
Particulars 

Year Year Year Year Year 10 

March 31, 2026 

Defined benefit obligation (gratuity) 215.87 211.16 191.29 

March 31, 2025 

Defined benefit obligation (gratuity) 443.59 256.10 179.23 128.
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38 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. 

As at As at 

Assets 
March 31, 2026 March 31, 2025 

Within 12 After 12 
Total 

Within 12 After 12 

months months months months 
Financials Assets 

Cash and cash equivalents 7,058.71 - 7,058.71 3,104.45 -

Bank balances other than cash and cash equivalents 41,363.95 21,188.41 62,552.37 65,888.79 109.11 
Receivable 
(i) Trade receivables 1,74,780.47 329.80 1, 75,110.27 87,001.35 -

(ii) Other receivables 71.71 . 71.71 49.59 -

Securities held for trading 0.16 . 0.16 16,685.09 -

Investments 87,153.83 82,159.73 1,69,313.55 44,526.86 64,234.18 
Other Financial Assets 841.45 173.46 1,014.91 297.52 274.45 
Sub-Total 3,11,270.28 1,03,851.40 4,15,121.68 2,17,553.65 64,617.74 

Non Financials Assets 

Current Tax Assets {Net) - 107.65 107.65 . 383.90 
Property, Plant and Equipment . 1,244.92 1,244.92 . 626.31 
Other Intangible assets - 10.00 10.00 . 7.25 
Intangible assets under development - 128.53 128.53 . 140.22 
Other Non- Financial Assets 153.94 612.66 766.60 858.40 54.55 
Sub-Total 153.94 2,103.76 2,257.70 858.40 1,212.23 
Tota I Assets 3,11 424.22 1,05,955.16 4,17,379.38 2,18,412.05 65,829.97 

As at As at 

Liabilities 
March 31, 2026 March 31, 2025 

Within 12 After 12 
Total 

Within 12 After 12 

months months months months 
Financial Liabilities 

Payables 
l)Trade payables 

Dues of micro and small enterprises 31.29 31.29 62.61 . 

Dues of creditors other than micro and small enterprises 1,64,0S2.91 2.39 1,64,0SS.30 84,412.78 . 

Lease liabilities 5.32 . 5.32 7.15 5.32 
Other financial liabilities S4.80 . S4.80 26.S2 . 

Sub-Total 1,64,144.32 2.39 1,64,146.71 84,509.06 5.32 

Non-Financial Liabilities 

Current tax liabilities{Net) 199.34 - 199.34 580.42 . 

Provisions 26,391.68 . 26,391.68 21,847.56 . 

Deferred tax liabilities . 10,905.89 10,905.89 . 7,650.90 
Other non-financial liabilities 2,789.97 . 2,789.97 1,273.63 .

Sub-Total 29,380.99 10,905.89 40,286.88 23,701.61 7,650.90 

Total Liabilities 1,93,525.31 10,908.28 2,04,433.59 1,08,210.67 7,656.22 

(� In lakhs) 

Total 

3,104.45 
65,997.90 

87,001.35 
49.59 

16,685.09 
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 

(� in lakhs) 

Total 

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 

1,15,866.89 
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39 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 March 31, 

2026 and March 31, 2025. There is no debt as on reporting date. 

40 Events after reporting date 

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

41 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 facilities during the year other than overdraft and bank guarantees. 
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42 Related Party Disclosures 

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 

Holding Company 

Fellow Subsidiaries with whom transactions have taken 

during the year 

Associate of Holding Company 

Key Management Personnel (KMP) and its relatives 

Entity controlled or jointly controlled by KMP 

Name of the related party 

Axis Bank Limited ("ABL") 

Axis Securities Limited ("ASL") 

Axis Trustee Services Limited ("ATSL") 

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. May 2, 2024) 

Mr. Neelkanth Mishra (Whole time director w.e.f. July 17, 2023) 

Mr. Salil Pitale (Interim Managing Director and CEO w.e.f. September 12, 2023 till April 7, 2024) 

Mr. Mahesh Chhabria (Independent Director (Additional) (w.e.f. September 19, 2025) 

Mr. Rajesh Gupta (Independent Director (Additional) (w.e.f. August 1, 2025) 

Mr. Ganesh Sankaran (Director) (w.e.f. February 6, 2024 till November 29, 2024) 

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

Mr. Samir Barua (Independent Director till June 22, 2025) 

Mr. Gurumurthy Ramanathan (Additional Director) 

Mr. Bahram Vakil (Independent Director till June 22, 2025) 

Ms. Sutapa Banerjee (Independent Director) 

Mr. Mukesh Sharma (CFO) 

Ms. Vilma Gangahar (CS) 

AZB & Partners (till June 22, 2025) 
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B Details of related party transactions: 

Holding 
Particulars 

Company 

Income 
36.87 

Brokerage Income 
(21.78) 

-
Brokerage Income (AMLICL) -

-

Brokerage Income (ASL) -

931.08 
Interest on fixed deposits (863.59) 

-
Dividend received 

-

5.41 
Advisory Income 

(5.07) 

Fellow 
Associate of 

Subsidiary 
Holding 

Company 

- -
- -

- 236.01 
- (250.35) 

11.78 -

- -
- -

- -
- 32.24 
- -
- -

- -

(" in lakhs) 

Entity 
Key controlled or 

Management jointly Total 
Personnel controlled by 

KMP 

- - 36.87 
- - (21.78) 
- - 236.01 
- - (250.35) 
- - 11.78 
- - -
- - 931.08 
- - (863.59) 
- - 32.24 
- - -
- - 5.41 
- - (5.07) 



AXIS CAPITAL LIMITED 

CIN:U64990MH2005PLC157853
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Expenses 

Remuneration of Key Management Personnel and its 

relatives# 
-

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

-
Mr. Neelkanth Mishra (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. Mukesh Sharma (w.e.f. 17.07.2023) 

-

-

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

Reimbursement of expense paid 
3,213.11 

(1,562.61) 

Royalty charges paid 
114.93 

(105.67) 

Interest expense on overdraft 
2.86 

(3.78) 
-

Directors' sitting fees 
-

-

Directors' Commission 
-

-

-

-

-

-

-

-

-

-

-

-

-

-

-

-

-

-

-

-

-

r 

- 1,655.23 - 1,655.23
- (867.60) - (867.60)
- 1,020.82 - 1,020.82
- (818.37) - (818.37)

- - - -

- (545.99) - (545.99)
- 130.00 - 130.00
- (97.50) - (97.50}
- 197.58 - 197.58
- (128.50} - (128.50)
- 0.84 - 3,213.95
- (5.54) - (1,568.15)
- - - 114.93
- - - (105.67)
- - - 2.86 
- - - (3.78)
- 73.50 - 73.50 
- (56.50) - (56.50)
- 30.00 - 30.00
- - - -
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42 Related Party Disclosures (Contd.) 

(� in lakhs) 

Entity 

Holding Fellow 
Associate of Key controlled or 

Particulars Holding Management jointly Total 
Company Subsidiary 

Company Personnel controlled by 

KMP 

3.98 - - - - 3.98 
Bank charges 

(3.76) - (3.76) - - -

0.50 - - - - 0.50 
Demat charges 

(0.74) - (0.74} - - -

3.23 - - - - 3.23 
Brokerage expense - - - - - -

- 149.32 -
- - 149.32 

Brokerage expense (ASL) 
(145.83} - (145.83) - - -

- - - - - -
Professional fees paid - - - (211.71) (211.71) 

(" in lakhs) 

Other Transactions 

465.15 - - - - 465.15 
Reimbursement of expense received 

(527.67) - (527.67} - - -

- - - - -
-

Reimbursement of expense received (ASL} 
(0.60) (0.60) - - -

-

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

(" in lakhs) 

For the year For the year 

Particulars ended March 31, ended March 31, 

2026 2025 

Short Term Employee Benefits/Long term retirement benefits* - -

Share Based Payments 

Mr. Atul Mehra 909.70 -

Mr. Neelkanth Mishra 147.77 306.92 

Total 1,057.47 306.92 

* 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 related party Nature of Transaction 

Fixed deposit (including interest 

accrued) 

Share Capital 

Holding Company Current account 

Overdraft Account Balance* 

Trade payables 

Other receivable 

Subsidiary Company Trade payables 

Associate of Holding Company Investment** 

Key Management Personnel Trade payables 

As at 

31 March 2026 

26,110.10 

7,350.00 

6,446.24 

0.99 

0.99 

71.71 

16.06 

82,159.73 

27.00 

*Credit line obtained by the Company from Axis Bank Limited is �9,900 lakhs (March 31, 2025: �9,900 lakhs)

** at fair value

E The transactions with related parties are made on terms equivalent to those that prevail in arm's length transactions. 

(" in lakhs) 

As at 

31 March 2025 

17,345.90 

7,350.00 

2,603.47 
-

18.18 

49.59 

32.42 

64,234.17 
-
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43 Share based payments 

a Employee Stock Option Plan through Trust 

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 2023 ("ESOP 2023") and Employee Stock Option 

Plan 2025 ("ESOP 2025") 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 

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 2023 ("ESOP 2023") and Employee Stock Option Plan 2025 ("ESOP 2025") 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 2023 till April 30, 2026 

Particulars Date of grants 
Number of option Exercise price 

granted (in ;i:) 

Grant I May 5, 2023 10,75,000 . 

Grant II July 17, 2023 95,000 . 

The Group has below share based payment arrangement under ESOP 2025 till April 1, 2027 

Particulars Date of grants 
Number of option Exercise price 

granted (in ;i:) 

Grant I April 1, 2025 1,19,438 . 

Grant II July 1, 2025 95,000 . 

Conditions 

Vesting condition 

Exercise period 

Method of settlement 

Continued employment with the Group and fulfilment of performance parameters 

Exercisable after vesting period 

Equity 

Vesting schedule of ESOP 2023 

Particulars Grant I to II 

As at May 5, 2023 30% for Grant I 

As at April 30, 2024 30% for Grant I and II 

As at April 30, 2025 
40% for Grant I and 

30% of Grant II 

As at April 30, 2026 40% for Grant II 

Vesting schedule of ESOP 2025 

Particulars Grant I to II 

30% of 1,05,000 

As at April 1, 2025 shares and 100% of 14 

438 shares for Grant I 

As at July 1, 2025 30% for Grant II 

As at April 1, 2026 30% for Grant I and II 

As at April 1, 2027 40% for Grant I and II 

Reconciliation of outstanding employee stock options: 

For the year ended March 31, 2026 

ESOP 2023 • Grant I 

Particulars 

Outstanding as at April 1, 2025 

Add: Options granted during the year 

Less: Options cancelled during the year 

Less: Options exercised during the year 

Options outstanding at March 31,2026 

Exercisable options at March 31,2026 

Shares arising out of Range of exercise 

options prices (in "') 

1,66,000 

1,66,000 

Number of Option 

vested and Exercised 

3,37,200 

3,44,700 

4,50,100 

38,000 

Number of Option 

vested and Exercised 

45,938 

28,500 

60,000 

80,000 

Weighted average 

exercise price (in "') 

Number of Option 

expect to be vested 

Number of Option 

expect to be vested 

Weighted average 

remaining 

contractual life 

. 

. 

. 

. 

. 

. 

. 
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ESOP 2023 - Grant II 

Particulars 

Outstanding as at April 1, 2025 

Add: Options granted during the year 

less: Options cancelled during the year 

Less: Options exercised during the year 

Options outstanding at March 31,2026 

Exercisable options at March 31,2026 

ESOP 2025 - Grant I 

Particulars 

Outstanding as at April 1, 2025 

Add: Options granted during the year 

less: Options cancelled during the year 

less: Options exercised during the year 

Options outstanding at March 31,2026 

Exercisable options at March 31,2026 

ESOP 2025 - Grant 11 

Particulars 

Outstanding as at April 1, 2025 

Add: Options granted during the year 

less: Options cancelled during the year 

less: Options exercised during the year 

Options outstanding at March 31,2026 

Exercisable options at March 31,2026 

For the year ended March 31, 2025 

ESOP 2023 - Grant I 

Particulars 

Outstanding as at April 1, 2024 

Add: Options granted during the year 

Less: Options cancelled during the year 

Less: Options exercised during the year 

Options outstanding at March 31,2025 

Exercisable options at March 31,2025 

ESOP 2023 • Grant II 

Particulars 

Outstanding as at April 1, 2024 

Add: Options granted during the year 

Less: Options cancelled during the year 

less: Options exercised during the year 

Options outstanding at March 31,2025 

Exercisable options at March 31,2025 

Shares arising out of 

options 

66,500 
.

. 

28,500 

38,000 
. 

Shares arising out of 

options 

. 

1,19,438 
-

45,938 

73,500 
-

Shares arising out of 

options 

. 

95,000 
. 

28,500 

66,500 
. 

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 
-

Range of exercise 

prices (in "1) 

-

-

-

-

-
-

Range of exercise 

prices {in ") 

. 

. 

-

-

. 

-

Range of exercise 

prices (in "1) 

. 

. 

. 

-

-

. 

Range of exercise 

prices (in ") 

-

-

. 

-

-

-

Range of exercise 

prices (in "1) 

. 

. 

. 

-

-

-

Weighted average 
Weighted average 

exercise price (in "1) 
remaining 

contractual life 
- 0.39 
- -

- -

. . 

. 0.08 
- . 

Weighted average 
Weighted average 

exercise price (in ") 
remaining 

contractual life 
. . 

. 1.10 
- . 

- . 

. 1.10 

. -

Weighted average 
Weighted average 

remaining 
exercise price (in "1) 

contractual life 
. . 

. 0.93 

. . 

- . 

. 0.93 
- . 

Weighted average 
Weighted average 

remaining 
exercise price (in ") 

contractual life 
. 0.04 
- . 

- -

- -

. 0.04 
- . 

Weighted average 
Weighted average remaining 

exercise price (in "1) contractual life 

. 0.39 

. . 

. . 

. .

. 0.39 

. . 
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43 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 Exercise Expected Volatility 
Expected Risk-free interest Fair value of 

Particulars Grant Date on grant date (!!; Price(!!; per Annualised 
Expected Dividend rate (based on option as on 

per share) share) Volatility% 
Life in Years Dividend Yield Government grant date (!!; 

% Bonds) per share) 

ESOP 2023 

Grant I 

Vesting Date May 5, 2023 May 5, 2023 865.30 - 25.00% 0.00 0.10% 7.10% 865.30 

Vesting Date April 30, 2024 April 30, 2024 865.30 - 25.00% 0.99 0.10% 7.10% 864.44 

Vesting Date April 30, 2025 April 30, 2025 865.30 - 25.00% 1.99 0.10% 7.00% 863.58 

Grant II 

Vesting Date April 30, 2024 July 17 ,2023 962.40 - 28.00% 0.79 0.10% 6.98% 961.64 

Vesting Date April 30, 2025 July 17 ,2023 962.40 - 28.00% 1.79 0.10% 7.13% 960.68 

Vesting Date April 30, 2026 July 17 ,2023 962.40 - 28.00% 2.79 0.10% 7.18% 959.72 

ESOP 2025 

Grant I 

Vesting Date April 1, 2025 April 1, 2025 1,085.60 - 22.00% 0.00 0.08% 6.54% 1,085.60 

Vesting Date April 1, 2026 April 1, 2025 1,085.60 - 22.00% 1.00 0.08% 6.53% 1,084.73 

Vesting Date April 1, 2027 April 1, 2025 1,085.60 - 22.00% 1.00 0.08% 6.54% 1,083.86 

Grant II 

Vesting Date July 1, 2025 July 1,2025 1,173.30 . 23.00% 0.00 0.08% 5.61% 1,173.30 

Vesting Date April 1, 2026 July 1,2025 1,173.30 - 23.00% 0.75 0.08% 5.81% 1,172.60 

Vesting Date April 1, 2027 July 1,2025 1,173.30 - 23.00% 1.75 0.08% 6.00% 1,171.66 

Summary of Share based payment expense recognised in Standalone Statement in Profit and Loss � in lakhs) 
ear 

Particulars 

ESOP 2023 plan and ESOP 2025 plan* 

*on gross basis
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43 Share based payments 

b Employee Stock Options granted by holding company 

During the year, the Axis Bank has issued in 4,58,011 (Previous year: 1,14,640) stock options directly to the 

employees of the Company.The expense recognised for employee services (company's employee) received 

during the year is shown in the following table 

{ill: in lakhs) 

For the year For the year 

Particulars ended March ended March 

31,2026 31,2025 

Expense arising from equity-settled share-based payment- transactions - -

Expense arising from equity-settled share-based payment transactions 

where payment done to Axis Bank 1,783.65 342.56 
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44 Segment Reporting 

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 (l( in lakhs) 

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

March 31, 2026 March 31, 2025 

Revenue from customers outside India 5,932.47 5,937.54 

Revenue from customers within India 70,690.84 64,613.03 

Total 76,623.31 70,550.57 

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

the year ended March 31, 2026 and March 31, 2025. 

45 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: 

Particulars 

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

accounting year

(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 payable 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 

46 Revenue from Contracts with Customers 

Qualitative Disclosures : 

a Transaction price allocated to the remaining performance obligations 

(� in lakhs) 
As at As at 

March 31, 2026 March 31, 2025 

31.29 62.61 

- -

- -

- -

- -

- -

31.29 62.61 

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 March 31, 2026 March 31, 2025 

Revenue from contracts with customers 76,440.66 70,550.57 

Other operating income 182.66 -

Total Revenue 76,623.31 70,550.57 

Impairment loss on receivables (114.81) 297.86 

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 March 31, 2026 March 31, 2025 

Advisory services and other professional services 44,268.00 38,588.21 

Brokerage Income 32,172.65 31,962.36 

Total 76,440.65 70,550.57 

Timing of revenue recognition 

At a point in time 76,440.65 69,547.05 

Over a period of time - 1 003.52 

Total 76.440.65 70,550.57 

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 

March 31, 2026 March 31, 2025 

Receivables 19,107.61 10,340.41 

Contract Liability 17,021.42 4,094.17 

Note:- Above Receivables and Contract Liability do not include T+l trades, since they are settled by custodians. 
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47 Fair Value Measurement 

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. 

Carrying Amount 

Financial Assets and Liabilities 

as at March 31, 2026 Fair value 
Fair value through 

through profit 
other 

Amortised Cost Total 

and loss account 
comprehensive 

Income 

!financial Assets 

Cash and cash equivalents - - 7,058.71 7,058.71 

Bank balances other than cash and cash equivalents - . 62,552.37 62,552.37 

Receivables 

(i) Trade receivables - - 1, 75,110.27 1,75,110.27 

(ii) Other receivables - - 71.71 71.71 

Securities held for trading 0.16 - - 0.16 

Loans - - - -

Investments: 

Mutual funds 87,153.82 - 87,153.82 

Equity Instruments in unlisted companies - 82,159.73 - 82,159.73 

Other Financials Assets - - 1,014.91 1,014.91 

Total 87,153.98 82,159.73 2,45,807.97 4,15,121.68 

Financial Liabilities 

Payables 

l)Trade payables 
Dues of micro and small enterprises - - 31.29 31.29 

Dues of creditors other than micro and small enterprises - - 1,64,055.30 1,64,055.30 

Lease liabilities - - 5.32 5.32 

Other financial liabilities - - 54.80 54.80 

Total - . 1,64,146.71 1,64,146.71 

(O: in lakhs} 

Fair Value level wise for instruments measured at Fair value 

through profit and loss account/Fair value through other 

comprehensive Income 

Level 1 Level 2 Level 3 Total 

- - . -

- - - -

- - - -

- - - -

0.16 - 0.16 
- - - -

87,153.82 - - 87,153.82 
- 82,159.73 - 82,159.73 
- - -

87,153.98 82,159.73 - 1,69,313.71 

- - - -

- - - -

- - - -

- - - -

- - - .

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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(� 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 March 31, 2025 Fair value 
Fair value through 

through profit 
other 

Amortised Cost Total Levell Level 2 Level3 Total 

and loss account 
comprehensive 

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 
(i) Trade receivables . . 87,001.35 87,001.35 . . . . 

(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 44,526.85 . 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 
!)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 flnancial assets and financial liabilities not measured at fair value if the carrying amount is a reasonable approximation of fair value. 

• indicates amount less than the rounding off limits followed by the Company 
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Fair value measurements using significant unobservable inputs (level 2) 

The following table presents the changes in level 2 financial assets: 

Opening balance 
Acquisitions during the year 
Disposals during the year 
Fair value gains/(losses) recognised in profit or loss 
Gains/(losses) recognised in other comprehensive income (gross) 
Closing balance 

Particulars 

(""in lakhs) 

As at As at 

March 31, 2026 March 31, 2025 

64,234.18 48,641.91 
- -
- -
- -

17,925.55 15,592.27 
82,159.73 64,234.18 

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 
Nature of the instrument As at 

31 March 2026 

Equity Instruments in unlisted companies 82,159.73 

*valuation has been considered taking Discount for Lack of Marketability {DLOM) with lock-in period

Sensitivity for instruments: 

Increase/ 
Fair Value Significant 

Decrease in 
Nature of the instrument As at unobservable 

the unobservable 
31 March 2026 inputs 

input 

Fair value 
estimated Impact estimated 

by the by the management Equity Instruments in unlisted companies management considering current 5% 
considering market conditions 

current 
market conditions 

Fair Value Valuation Significant 
Fair value 

As at 
hierarchy 

technique(s) unobservable 
31 March 2025 and key input(s) input(s) 

Market Embedded 

Approach- value, revenue, 
book value is 64,234.18 Level 2 Comparable based on latest Companies 

Method* available 
financial data. 

(" in lakhs) 

Sensitivity Impact for the year Sensitivity Impact for the year 
ended ended 

31 March 2026 31 March 2025 

FV Increase FV Decrease FV Increase FVDecrease 

4,107.99 {4,107.99) 3,211.71 {3,211.71) 

� ... � 

)� 
ct> 

\. 

Relationship of 

unobservable 
inputs to fair 

value 

The estimated 
fair value would 

increase 
(decrease) if the 

Embedded 
value, revenue, 
book value were 
higher (lower). 
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Financial assets and financial liabilities measured at amortised cost 

Financial Assets 

Cash and cash equivalents 

Bank balances other than cash and cash equivalents 

Receivables 

(i) Trade receivables 

(ii) Other receivables 

Loans 

Other Financials Assets 

Total 

Financial Liabilities 

Payables 

l)Trade payables 

Dues of micro and small enterprises

Dues of creditors other than micro and small enterprises 

ll)Other payables 

Dues of micro and small enterprises

Dues of creditors other than micro and small enterprises

Lease liabilities 

Other financial liabilities 

Total 

B Measurement of fair value 

Particulars 

The following methods and assumptions were used to estimate the fair values: 

As at As at 

March 31, 2026 March 31, 2025 

Amortised 

Cost 
Fair Value Amortised Cost Fair Value 

7,058.71 7,058.71 3,104.45 3,104.45 

62,552.37 62,552.37 65,997.90 65,997.90 
- -

1, 75,110.27 1,75,110.27 87,001.35 87,001.35 

71.71 71.71 49.59 49.59 
- - - -

1,014.91 1,014.91 571.97 571.97 

2,45,807 .97 2,45,807.97 1,56,725.26 1,56,725.26 

31.29 31.29 62.61 62.61 

1,64,055.30 1,64,055.30 84,412.78 84,412.78 

- - - --

- - .
-

5.32 5.32 12.47 12.47 

54.80 54.80 26.52 26.52 

1,64,146. 71 1,64,146.71 84,514.38 84,514.38 

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. 

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 includes all instruments for which the valuation technique includes inputs that are not observable and the unobservable 1Dmlt5::B<ll'.e 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 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 March 26, 2021. As on March 31, 2026 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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48 Financial Risk Management 

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 part 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 risk

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 As at 

March 31, 2026 March 31, 2025 

Outstanding for a period not exceeding six months 1,75,107.94 87,208.52 
Outstanding for a period exceeding six months 577.46 499.67 
Gross Receivables 175 685.40 87 708.19 
Less: Impairment Loss 575.13 657.24 
Net Receivables 1 75110.27 87 050.95 

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 
As at As at 

March 31, 2026 March 31, 2025 

Opening Provision 712.64 414.85 
Provision during the year 1,098.88 651.38 

Reversal of Provision (1,213.68) (353.59) 

Closing Provision 597.84 712.64 

ii. Cash and bank balances
The Group held cash and cash equivalent and other bank balance of '{69,611.08 lakhs at March 31, 2026 ( ;;i;69,102.35 lakhs at March 

31, 2025). 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 2026 -"Nil (

31 March 2025 -"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" 22.72

lakhs as on March 31, 2026 (" 55.42 lakhs as on March 31, 2025)

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.

(�in lakhs) 
Contractual maturities of financial liabilities 

1 year or less 1-3 years 
More than 

Total 
31 March 2026 3 vears 

Payables 

Trade payables 1,64,084.20 - 2.39 1,64,086.59 

Other payables - - - -

Lease liabilities 5.32 - . 5.32 

Other financial liabilities 54.80 . - 54.80 

Total 1,64,144.32 - 2.39 1,64,146.71 

(11; in lakhs) 

Contractual maturities of financial liabilities 
1 year or less 1-3 years 

More than 
Total 

31 March 2025 3 vears 

Payables 

Trade payables 84,428.68 44.32 2.39 84,475.39 

Other payables . - - -

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 
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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 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 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 

March 31 2026 March 31 2025 

Trade and Other Receivables 46.94 38.51 
Trade and Other Payable 104.11 82.48 
Bank Balances 616.76 510.25 
Advances 0.65 2.23 
Other financials assets 3.79 2.06 

Year End Spot Rates 

Particulars 
As at As at 

March 31 2026 March 31, 2025 

INR per USO 94.81 85.47 
INR per GBP 125.16 110.50 
INR per SGD 73.57 63.71 
INR per HKD 12.11 10.99 
INR per EUR 109.00 92.09 

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, 2026 March 31, 2025 

1% Depreciation in INR-lmpact on Profit and Loss/Equity 5.64 4.71 
1% Appreciation in INR-lmpact on Profit and Loss/Equity (5.64) (4.71) 

( 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 rates. 

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: 

Particulars 

Floating rate borrowings 

(iii) Price Risk

As at 

March 31 2026 

('{ in lakhs) 

As at 

March 31. 2025 

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 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 47 for Sensitivity for instruments. 
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Investment - Lava International Limited (Securities held for trading) 

49 During the year ended March 31, 2024, the Company fulfilled it's obligation pursuant to various 

agreements and was obliged to purchase 14,50,20,160 equity shares of Lava International Limited 

for Rs 16,684 lakhs. During the current year ended March 31, 2026, the Company entered into a 

Share Purchase Agreement on an "As-is-where-is" basis and sold its entire holding of equity shares 

of Lava International Limited for a total consideration of Rs. 17,500 lakhs and accounted for the said 

sale transaction accordingly. 

50 During the FY 2024-25, the Company had received show cause notice ("SCN") from the SEBI with 

subject - "In the matter of Max Financial Services Limited ("MFSL")". It is alleged that the Company 

was part of an arrangement and purchased the stake in Axis Max life Insurance Limited ("AMLIL") 

(formerly known as Max life Insurance Company Limited) at the loss to shareholders of MFSL. As 

per Company the purchase of the shares of AMLIL 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 AMLIL in a transparent manner with appropriate regulatory 

approval. Basis this, as per the management, there is no non-compliance of applicable laws and 

regulations as alleged in the SCN and therefore the said SCN has no material consequential effects 

to the financial statements/information. Personal hearing was completed and a written response 

was submitted, accordingly the matter shall be assessed and given effect based on any further 

development on the said SCN in the future. 

51 During the FY 2024-25, The Securities and Exchange Board of India ("SEBI") based on the 

examination, had issued an interim order on September 19, 2024, and Confirmatory Order on 

November 26, 2024, and restricted the company to carry structured secured credit transaction. The 

Company has already discontinued this line of business and has not undertaken any new 

assignments as a merchant banker, arranger or underwriter for any issue / offer for sale of securities 

in the debt segment since more than one year. 

The Company received a Show Cause Notice from SEBI dated April 16, 2025, regarding the activities 

undertaken by the Company as an arranger /underwriter for certain structured secured credit 

transactions. SEBI alleged that ACL has not complied with certain SEBI (Merchant Bankers) 

Regulations, 1992 and called upon to show cause as to why appropriate recommendations should 

not be made against the Company under Regulation 26 of the Securities and Exchange Board 

(Intermediaries) Regulation, 2008. The Company submitted the response to SEBI and attended a 

personal hearing, pursuant to which, SEBI further issued the Show cause Notice on December 17, 

2025 recommending a regulatory censure under Regulation 26(1)(vii) of the SEBI Intermediaries 

Regulations, 2008. The Company submitted it's response and a personal hearing is scheduled in 

May, 2026. Currently, the management does not foresee any material impact on the operations of 

thP C:nmn;:inv ;:inrl nn thP c;t;:inrl;:ilnnP fin;:inri;:il c;t;:itPmPntc; 
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52 Disclosure related to Leases 

A Additions to Right to Use (" in lakhs) 

Particulars 
As at March 31, As at March 31, 

2026 2025 

Lease hold Property - 14.66 

B Carrying value of right of use assets (" in lakhs) 

Particulars 
As at March 31, As at March 31, 

2026 2025 

Balance at the beginning of the year 12.21 30.74 

Additions - 14.66 

Depreciation charge for the year 7.33 33.18 

Balance at the end of the year 4.89 12.21 

C Lease Liability (� in lakhs) 

Particulars 
As at March 31, As at March 31, 

2026 2025 

Balance at the beginning of the year 12.47 35.33 

Additions - 14.66 

Finance cost accrued during the year 0.79 1.03 

Deletions - -

Payment of Lease Liabilities 7.94 38.56 

Balance at the end of the year 5.32 12.47 

D Maturity analysis of lease liabilities (� in lakhs) 

Maturity analysis - As at March 31, As at March 31, 

contractual undiscounted cash flows 2026 2025 

Less than one year 5.32 7.15 

One to five years - 5.32 

More than five years - -

Total undiscounted lease liabilities 5.32 12.48 

Lease liabilities included in the statement of financial position at 5.32 12.47 

the year ended 

E Amounts recognised in statement of profit and loss (" in lakhs) 

For the year For the year 

Particulars ended March ended March 

31, 2026 31,2025 

Interest on lease liabilities 0.79 1.03 

Expenses relating to short-term leases 715.30 617.37 

Expenses relating to leases of low-value assets 1.55 2.09 

Total 717.64 620.49 
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F Amounts recognised in the statement of cash flows (" in lakhs) 

For the year For the year 

Particulars ended March ended March 

31,2026 31,2025 

Operating Activity 716.85 619.46 

Financial Activity 0.79 1.03 

Total Cash outflow for leases 717.64 620.49 

The discounting rate of 9.55% has been applied to lease liabilities. 

The Company does not face a significant liquidity risk with regard to its lease liabilities as the assets 

are sufficient to meet the obligations related to lease liabilities as and when they fall due. 
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53 a) Entities included in consolidation 

Principal place of 
Subsidiary/ Associate 

Name of entity business/ 
/ Joint Venture 

country of origin 

Axis Capital USA LLC 
Delaware, United 

Subsidiary 
States of America 

b) Additional Information, as required under Schedule Ill to the Companies Act, 2013 , of enterprises consolidated as Subsidiary/ Associate. 

As at March 31, 2026 

Net Assets i. e. total assets minus 
Share in Profit or loss 

Share in Other Comprehensive 

total liabilities Income 

Name of the Entity 
As%of As%of As % of consolidated 

(!!; in lakhs} consolidated (!!; in lakhs} consolidated (!!; in lakhs} Share in Other 

net assets profit or loss Comprehensive Income 

Parent 
Axis Capital Limited 2,12,369.92 99.73% 27,391.56 100.84% 15,264.59 99.61% 

Subsidiaries outside India 
Axis Capital USA LLC 575.87 0.27% (227.41) -0.84% 59.67 0.39% 

Total 2,12,945.79 100 .00% 27,164 .15 100.00% 15,324.26 100.00% 

As at March 31, 2025 

Net Assets i. e. total assets minus 
Share in Profit or loss 

Share in Other Comprehensive 

total liabilities Income 

Name of the Entity As%of As%of As % of consolidated 
(!!; in lakhs) consolidated (!!; in lakhs} consolidated (!!; in lakhs) Share in Other 

net assets profit or loss Comprehensive Income 

Parent 
Axis Capital Limited 1,67,865.97 99.99% 17,078.73 99.93% 16,379.84 100.00% 

Subsidiaries outside India 
Axis Capital USA LLC 509.16 0.01% {211.58) 0.07% 18.85 0.00% 

Total 1,68,375.13 100.00% 16,867.15 100 .00% 16,398.69 100.00% 

Percentage of ownership Interest 

March 31, 

2026 March 31, 2025 

% % 

100 100 

Share in Total Comprehensive Income 

As % of consolidated 

(!!; in lakhs} Total Comprehensive 

Income 

42,656.15 100.39% 

{167.74) -0.39% 
42,488.41 100.00% 

Share in Total Comprehensive Income 

As % of consolidated 

(!!; in lakhs} Total Comprehensive 

Income 

33,458.57 99.96% 

(192.73) 0.04% 
33,26S.84 100.00% 
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54 Ratios disclosure 

Ratio 

(a) Capital to risk-weighted assets ratio (CRAR)
(b) ner I CRAR
(c) ner II CRAR
(d) Liquidity Coverage Ratio

55 Maintenance of Books of Accounts 

For the year ended 
For the year 

March 31, 2026 
ended March 31, 

2025 

NA NA 
NA NA 
NA NA 
NA NA 

Explanation for 

change in the ratio 

by more than 25% 

as compared to 

the preceding year 

NA 
NA 
NA 
NA 

The Parent Company has complied with the Rule 3 of Companies (Accounts) Rules, 2014 amended on August 5, 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. 

56 Audit Trail 

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 a:ross 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. 

57 ADDITIONAL REGULATORY INFORMATION AS PER SCHEDULE Ill OF COMPANIES ACT, 2013 

a) Details of Benami Property held

The Group does not have any Benami property, where any proceeding has been initiated or pending against the Group for

holding Benami Property.

b) Wilful Defaulter

The Group is not declared as wilful defaulter by any bank or financial institution or other lender.

c) 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.

d) 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.

e) 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) 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.

f) 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. 

g) 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.

h) Quarterly returns or statements of current assets filed by the Company with banks 

The Parent Company has availed overdraft facilities against current assets from banks. Detail
banks time to time and are in agreement with books to accounts.

s 

re filed with 
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i) Immovable Property
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.

j) Loans and Advances
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.

k) Revalaution of Property, Plant and Equipment
The Group has not revalued its Property, Plant and Equipment (including Right of use assets) or intangible assets during
the year ended March 31, 2026.

I) 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.

58 The Government of India has notified the implementation of four new Labour Codes on November 21, 2025, by
consolidating and rationalizing 29 existing labour laws, bringing key sections of the Code into force from that date. All 
supporting rules under these codes are yet to be notified. The management has carried out a review of the provisions of 
the new labour codes impact on the with the existing salary structure, and based on the management's opinion, the 
Company foresees no potential material impact for additional Provision for Gratuity for its existing employees, including 
consultants. 

59 Previous Year's Figures 
The previous year figures, which are considered to be immaterial, have been reclassified/re grouped in accordance with 
the current year numbers. 
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