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Inciependent Auditors Report

To the Members of Tata Asset Management Private Limited

Report on the Audit of the Standalone Financial Statements

We have audited the standalone financial statements of Tata Asset Management Private Limited (the
“Company”) which comprise the standalone balance sheet as at 31 March 2025, and the standalone
statement of profit and loss (including other comprehensive income), standalone statement of changes in
equity and standalone statement of cash flows for the year then ended, and notes to the standalone
financial statements, including material accounting policies and other explanatory information.

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

Basis for Opinion

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

Management's and Board of Directors’ Responsibilities for the Standalone Financial Statements

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

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

The Board of Directors is also responsible for overseeing the Company’s financial reporting process.
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Independent Auditor’s Report (Continued)

Tata Asset Management Private Limited

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

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

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

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

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

* Evaluate the appropriateness of accounting policies used and the reasonableness of accounting
estimates and related disclosures made by the Management and Board of Directors.

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

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

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

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

Report on Other Legal and Regulatory Requirements
|

1. As required by the Companies (Auditor's Report) Order, 2020 (“the Order”) issued by the Central
Government of India in terms of Section 143(11) of the Act, we give in the “Annexure A” a statement
on the matters specified in paragraphs 3 and 4 of the Order, to the extent applicable.

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

a. We have sought and obtained all the information and explanations which to the best of our
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Independent Auditor’s Report (Continued)
Tata Asset Management Private Limited

knowledge and belief were necessary for the purposes of our audit.

In our opinion, proper books of account as required by law have been kept by the Company so
far as it appears from our examination of those books except for the matters stated in the
paragraph 2B(f) below on reporting under Rule 11(g) of the Companies (Audit and Auditors)
Rules, 2014.

The standalone balance sheet, the standalone statement of profit and loss (including other
comprehensive income), the standalone statement of changes in equity and the standalone
statement of cash flows dealt with by this Report are in agreement with the books of account.

In our opinion, the aforesaid standalone financial statements comply with the Ind AS specified
under Section 133 of the Act.

On the basis of the written representations received from the directors on various dates ranging
from 1 April 2025 to 10 April 2025 taken on record by the Board of Directors, none of the directors
is disqualified as on from being appointed as a director in terms of Section 164(2) of the Act.

The reservation relating to the maintenance of accounts and other matters connected therewith
are as stated in para 2A(b) above on reporting under Section 143(3)(b) and paragrapth 2B(f)
below on reporting under Rule 11(g) of the Companies (Audit and Auditors) Rules, 2014.

With respect to the adequacy of the internal financial controls with reference to financial
statements of the Company and the operating effectiveness of such controls, refer to our separate
Report in “Annexure B”.

With respect to the other matters to be included in the Auditor's Report in accordance with Rule 11 of

the Companies (Audit and Auditors) Rules, 2014, in our opinion and to the best of our information and
according to the explanations given to us:

a.

The Company has disclosed the impact of pending litigations as at 31 March 2025 on its financial
position in its standalone financial statements - Refer Note 6 to the standalone financial
statements.

The Company did not have any long-term contracts including derivative contracts for which there
were any material foreseeable losses.

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

d (i) The management has represented that, to the best of their knowledge and belief, as disclosed in

(ii)

the Note 22 (v) to the standalone financial statements, no funds have been advanced or loaned
or invested (either from borrowed funds or share premium or any other sources or kind of funds)
by the Company to or in any other person(s) or entity(ies), including foreign entities
(“Intermediaries”), with the understanding, whether recorded in writing or otherwise, that the
Intermediary shall directly or indirectly lend or invest in other persons or entities identified in any
manner whatsoever by or on behalf of the Company (“‘Ultimate Beneficiaries”) or provide any
guarantee, security or the like on behalf of the Ultimate Beneficiaries.

The management has represented that, to the best of their knowledge and belief, as disclosed in
the Note 22 (vi) to the standalone financial statements, no funds have been received by the
Company from any person(s) or entity(ies), including foreign entities (“Funding Parties”), with the
understanding, whether recorded in writing or otherwise, that the Company shall directly or
indirectly, lend or invest in other persons or entities identified in any manner whatsoever by or on
behalf of the Funding Parties (“Ultimate Beneficiaries”) or provide any guarantee, security or the
like on behalf of the Ultimate Beneficiaries.

(iii) Based on the audit procedures that have been considered reasonable and appropriate in the

circumstances, nothing has come to our notice that has caused us to believe that the
representations under sub-clause (i) and (ii) of Rule 11(e), as provided under (i) and (ii) above,
contain any material misstatement.
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Independent Auditor’s Report (Continued)
Tata Asset Management Private Limited

e. The final dividend paid by the Company during the year, in respect of the same declared for the
previous year, is in accordance with Section 123 of the Act to the extent it applies to payment of
dividend.

As stated in Note 15 to the standalone financial statements, the Board of Directors of the
Company has proposed final dividend for the year which is subject to the approval of the members
at the ensuing Annual General Meeting. The dividend declared is in accordance with Section 123
of the Act to the extent it applies to declaration of dividend.

f. Based on our examination which included test checks, the Company has used accounting
softwares for maintaining its books of account which, along with privilege access management
tools, as applicable, have a feature of recording audit trail (edit log) facility except in respect of
maintenance of property, plant and equipment records wherein the accounting software did not
have the audit trail feature enabled throughout the year. During the year the management
implemented web version of property, plant and equipment application where the audit trail was
enabled on application and database from 26 March 2025. For accounting softwares for which
audit trail feature is enabled, the audit trail facility has been operating throughout the year for all
relevant transactions recorded in the software and we did not come across any instance of audit
trail feature being tampered with during the course of our audit. The audit trail has been preserved
by the Company as per the statutory requirements for record retention except in respect of in-
house software for maintenance of property, plant and equipment records.

Further, the Company has used accounting softwares for payroll and portfolio management
services which are operated by a third-party software service providers, for maintaining its books
of account. In the absence of Service Organization Controls (SOC) 1 Type 2 Reports for these
service providers for the year ended 31 March 2025, we are unable to comment whether audit
trail feature of the said softwares was enabled and operated throughout the year for all relevant
transactions recorded in the softwares and whether there were any instances of the audit trail
feature having been tampered with.” Additionally, we are unable to comment whether the audit
trail has been preserved by the Company as per the statutory requirements for record retention.

C. With respect to the matter to be included in the Auditor's Report under Section 197(16) of the Act:

In our opinion and according to the information and explanations given to us, the Company is not a
public company. Accordingly, the provisions of Section 197 of the Act are not applicable to the
Company. The Ministry of Corporate Affairs has not prescribed other details under Section 197(16)
of the Act which are required to be commented upon by us.

ForBSR & Co. LLP
Chartered Accountants
Firm’s Registration No.:101248W/W-100022

T

RDbhit Alexander

Partner
Place: Mumbai Membership No.: 222515
Date: 18 April 2025 ICAI UDIN:25222515BMJHVB8007
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Annexure A to the Independent Auditor’s Report on the Standalone Financial
Statements of Tata Asset Management Private Limited for the year ended 31
March 2025

(Referred to in paragraph 1 under ‘Report on Other Legal and Regulatory
Requirements’ section of our report of even date)

(i) (@) (A) The Company has maintained proper records showing full particulars, including quantitative

details and situation of Property, Plant and Equipment.

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

(i) (b)

(iii)

According to the information and explanations given to us and on the basis of our examination
of the records of the Company, the Company has a regular programme of physical verification
of its Property, Plant and Equipment by which all property, plant and equipment are verified in
a phased manner over a period of two years.. In accordance with this programme, certain
property, plant and equipment were verified during the year. In our opinion, this periodicity of
physical verification is reasonable having regard to the size of the Company and the nature of
its assets. No material discrepancies were noticed on such verification.

According to the information and explanations given to us and on the basis of our examination
of the records of the Company, the title deeds of immovable properties (other than immovable
properties where the Company is the lessee and the leases agreements are duly executed in
favour of the lessee) disclosed in the standalone financial statements are held in the name of
the Company.

According to the information and explanations given to us and on the basis of our examination
of the records of the Company, the Company has not revalued its Property, Plant and Equipment
(including Right of Use assets) or intangible assets or both during the year.

According to the information and explanations given to us and on the basis of our examination
of the records of the Company, there are no proceedings initiated or pending against the
Company for holding any benami property under the Prohibition of Benami Property
Transactions Act, 1988 and rules made thereunder.

The Company is a service company, primarily rendering asset management and advisory
services. Accordingly, it does not hold any physical inventories. Accordingly, clause 3(ii)(a) of
the Order is not applicable.

According to the information and explanations given to us and on the basis of our examination
of the records of the Company, the Company has not been sanctioned any working capital limits
in excess of five crore rupees in aggregate from banks and financial institutions on the basis of
security of current assets at any point of time of the year. Accordingly, clause 3(ii)(b) of the Order
is not applicable to the Company.

According to the information and explanations given to us and on the basis of our examination
of the records of the Company, during the year the Company has made investments in, and
granted unsecured loans to other parties in respect of which requisite details are as below.
During the year, the Company has not provided any guarantee or security or granted any
advances in the nature of loans, secured or unsecured, to companies, firms, limited liability
partnership or any other parties or made investments in or granted any loans, secured or
unsecured, to companies, firms or limited liability partnerships.
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Annexure A to the Independent Auditor’s Report on the Standalone Financial
Statements of Tata Asset Management Private Limited for the year ended 31
March 2025 (Continued)

(vi)

(vii) (a)

Particulars Guarantees Security Loans Advances in
nature of
loans
Aggregate amount during - - 3,21,160 -
the year

Others™ (In Rs.)

Balance outstanding as - - 11,81,581 -
at balance sheet date
Others™ (In Rs.)

*As per the Companies Act, 2013

According to the information and explanations given to us and based on the audit procedures
conducted by us, in our opinion, the investments made during the year and the terms and
conditions of the grant of the loans provided during the year are not prejudicial to the interest of
the Company. Further, the Company has not provided any guarantee or given security or
granted any advances in the nature of loans during the year.

According to the information and explanations given to us and on the basis of our examination
of the records of the Company, in the case of loans given, in our opinion the repayment of
principal and payment of interest has been stipulated and the repayments or receipts have been
regular. Further, the Company has not given any advance in the nature of loan to any party
during the year.

According to the information and explanations given to us and on the basis of our examination
of the records of the Company, there is no overdue amount for more than ninety days in respect
of loans given. Further, the Company has not given any advances in the nature of loans to any
party during the year.

According to the information and explanations given to us and on the basis of our examination
of the records of the Company, there is no loan or advance in the nature of loan granted falling
due during the year, which has been renewed or extended or fresh loans granted to settle the
overdues of existing loans given to same parties.

According to the information and explanations given to us and on the basis of our examination
of the records of the Company, the Company has not granted any loans or advances in the
nature of loans either repayable on demand or without specifying any terms or period of
repayment.

According to the information and explanations given to us and on the basis of our examination
of the records of the Company, the Company has not given any loans or provided any guarantee
or security as specified under section 185 and 186 of the Companies Act, 2013 (the ‘Act’). In
respect of the investments made by the Company, in our opinion the provisions of Section 186
of the Act have been complied with.

The Company has not accepted any deposits or amounts which are deemed to be deposits from
the public. Accordingly, clause 3(v) of the Order is not applicable.

According to the information and explanations given to us, the Central Government has not
prescribed the maintenance of cost records under Section 148(1) of the Act for the services
provided by it. Accordingly, clause 3(vi) of the Order is not applicable.

The Company does not have liability in respect of Service tax, Duty of excise, Sales tax and
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Annexure A to the Independent Auditor’s Report on the Standalone Financial
Statements of Tata Asset Management Private Limited for the year ended 31
March 2025 (Continued)

(viii)

(ix) (a)

Value added tax during the year since effective 1 July 2017, these statutory dues has been
subsumed into GST.

According to the information and explanations given to us and on the basis of our examination
of the records of the Company, in our opinion, the undisputed statutory dues including Goods
and Service Tax ('GST'), Provident Fund, Employees State Insurance ('ESI'), Income-Tax or
Cess or other statutory dues have generally been regularly deposited with the appropriate
authorities.

According to the information and explanations given to us and on the basis of our examination
of the records of the Company, no undisputed amounts payable in respect of GST, Provident
Fund, ESI, Income-Tax, Cess or other statutory dues were in arrears as at 31 March 2025 for a
period of more than six months from the date they became payabile.

According to the information and explanations given to us and on the basis of our examination
of the records of the Company, statutory dues relating to Income-Tax which have not been
deposited on account of any dispute are as follows:

Name of Nature of Amount (Rs.) Period to Forum Remark, if
the statute the dues which the where any
amount dispute is
relates pending

The Income | Income Tax 259,142,210 | 1 April 2021 | Assessing -
tax Act, to 31 March | Officer
1961 2022

According to the information and explanations given to us and on the basis of our examination
of the records of the Company, the Company has not surrendered or disclosed any transactions,
previously unrecorded as income in the books of account, in the tax assessments under the
Income Tax Act, 1961 as income during the year.

According to the information and explanations given to us and on the basis of our examination
of the records of the Company, the Company did not have any loans or borrowings from any
lender during the year. Accordingly, clause 3(ix)(a) of the Order is not applicable to the
Company.

According to the information and explanations given to us and on the basis of our examination
of the records of the Company, the Company has not been declared a wilful defaulter by any
bank or financial institution or government or government authority.

In our opinion and according to the information and explanations given to us by the
management, the Company has not obtained any term loans during the year and the term loans
obtained in the previous periods were fully utilised in the respective periods. Accordingly, clause
3(ix)(c) of the Order is not applicable.

According to the information and explanations given to us and on an overall examination of the
standalone financial statements of the Company, we report that no funds raised on short-term
basis have been used for long-term purposes by the Company.

According to the information and explanations given to us and on an overall examination of the
standalone financial statements of the Company, we report that the Company has not taken any
funds from any entity or person on account of or to meet the obligations of its subsidiaries,
associates or joint ventures as defined under the Act.

According to the information and explanations given to us and procedures performed by us, we
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Annexure A to the Independent Auditor’s Report on the Standalone Financial
Statements of Tata Asset Management Private Limited for the year ended 31
March 2025 (Continued)

(xii)

(xiii)

(xiv) (a)

(xv)

(xvi) (a)

(xvii)

(xviii)

report that the Company has not raised loans during the year on the pledge of securities held in
its subsidiaries, joint ventures or associate companies (as defined under the Act).

The Company has not raised any moneys by way of initial public offer or further public offer
(including debt instruments). Accordingly, clause 3(x)(a) of the Order is not applicable.

According to the information and explanations given to us and on the basis of our examination
of the records of the Company, the Company has not made any preferential allotment or private
placement of shares or fully or partly convertible debentures during the year. Accordingly, clause
3(x)(b) of the Order is not applicable.

During the course of our examination of the books and records of the Company and according
to the information and explanations given to us, no fraud by the Company or on the Company
has been noticed or reported during the year.

According to the information and explanations given to us, no report under sub-section (12) of
Section 143 of the Act has been filed by the auditors in Form ADT-4 as prescribed under Rule
13 of the Companies (Audit and Auditors) Rules, 2014 with the Central Government.

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

According to the information and explanations given to us, the Company is not a Nidhi Company.
Accordingly, clause 3(xii) of the Order is not applicable.

The Company is a private limited company and accordingly the requirements as stipulated by
the provisions of Section 177 of the Act are not applicable to the Company. In our opinion and
according to the information and explanations given to us and on the basis of our examination
of records of the Company, transactions with the related parties are in compliance with Section
188 of the Act where applicable and details of such transactions have been disclosed in the
standalone financial statements as required by the applicable accounting standards.

Based on information and explanations provided to us and our audit procedures, in our opinion,
the Company has an internal audit system commensurate with the size and nature of its
business.

We have considered the internal audit reports of the Company issued till date for the period
under audit.

In our opinion and according to the information and explanations given to us, the Company has
not entered into any non-cash transactions with its directors or persons connected to its directors
and hence, provisions of Section 192 of the Act are not applicable to the Company.

The Company is not required to be registered under Section 45-1A of the Reserve Bank of India
Act, 1934. Accordingly, clause 3(xvi)(a) of the Order is not applicable.

The Company is not required to be registered under Section 45-1A of the Reserve Bank of India
Act, 1934. Accordingly, clause 3(xvi)(b) of the Order is not applicable.

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

According to the information and explanations provided to us, the Group (as per the provisions
of the Core Investment Companies (Reserve Bank) Directions, 2016) has more than one CIC
as part of the Group. The Group has five CICs which are registered with the Reserve Bank of
India and one CIC which is not required to be registered with the Reserve Bank of India.

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

There has been no resignation of the statutory auditors during the year. Accordingly, clause
3(xviii) of the Order is not applicable.
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Annexure A to the Independent Auditor’s Report on the Standalone Financial
Statements of Tata Asset Management Private Limited for the year ended 31
March 2025 (Continued)

(xix)

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

In our opinion and according to the information and explanations given to us, there is no unspent
amount under sub-section (5) of Section 135 of the Act pursuant to any ongoing project.
Accordingly, clause 3(xx)(b) of the Order is not applicable.

ForBSR & Co. LLP
Chartered Accountants
Firm’s Registration No.:101248W/W-100022

ohit Alexander

Partner

Place: Mumbai Membership No.: 222515
Date: 18 April 2025 ICAI UDIN:25222515BMJHVB8007
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Annexure B to the Independent Auditor’s Report on the standalone financial
statements of Tata Asset Management Private Limited for the year ended 31
March 2025

Report on the internal financial controls with reference to the aforesaid standalone
financial statements under Clause (i) of Sub-section 3 of Section 143 of the Act

(Referred to in paragraph 2(A)(g) under ‘Report on Other Legal and Regulatory
Requirements’ section of our report of even date)

We have audited the internal financial controls with reference to financial statements of Tata Asset
Management Private Limited (“the Company”) as of 31 March 2025 in conjunction with our audit of the
standalone financial statements of the Company for the year ended on that date.

In our opinion, the Company has, in all material respects, adequate internal financial controls with
reference to financial statements and such internal financial controls were operating effectively as at 31
March 2025, based on the internal financial controls with reference to financial statements criteria
established by the Company considering the essential components of internal control stated in the
Guidance Note on Audit of Internal Financial Controls Over Financial Reporting issued by the Institute of
Chartered Accountants of India (the “Guidance Note”).

Management’s and Board of Directors’ Responsibilities for Internal Financial Controls

The Company’s Management and the Board of Directors are responsible for establishing and maintaining
internal financial controls based on the internal financial controls with reference to financial statements
criteria established by the Company considering the essential components of internal control stated in the
Guidance Note. These responsibilities include the design, implementation and maintenance of adequate
internal financial controls that were operating effectively for ensuring the orderly and efficient conduct of
its business, including adherence to company’s policies, the safeguarding of its assets, the prevention
and detection of frauds and errors, the accuracy and completeness of the accounting records, and the
timely preparation of reliable financial information, as required under the Act.

Auditor’s Responsibility

Our responsibility is to express an opinion on the Company’s internal financial controls with reference to
financial statements based on our audit. We conducted our audit in accordance with the Guidance Note
and the Standards on Auditing, prescribed under Section 143(10) of the Act, to the extent applicable to
an audit of internal financial controls with reference to financial statements. Those Standards and the
Guidance Note require that we comply with ethical requirements and plan and perform the audit to obtain
reasonable assurance about whether adequate internal financial controls with reference to financial
statements were established and maintained and if such controls operated effectively in all material
respects.

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

We believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis for
our audit opinion on the Company’s internal financial controls with reference to financial statements.
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Annexure B to the Independent Auditor’s Report on the standalone financial
statements of Tata Asset Management Private Limited for the year ended 31
March 2025 (Continued)

Meaning of Internal Financial Controls with Reference to Financial Statements

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

Inherent Limitations of Internal Financial Controls with Reference to Financial Statements

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

ForBS R & Co. LLP
Chartered Accountants
Firm’s Registration No.:101248W/W-100022

3

ohit Alexander

Partner
Place: Mumbai Membership No.: 222515
Date: 18 April 2025 ICAI UDIN:25222515BMJHVB8007
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TATA ASSET MANAGEMENT PRIVATE LIMITED

Standalone Balance Sheet as at 31 March 2025

(Currency : Indian Rupees in crores)

Particulars

ASSETS
Financial Assets

Cash and Cash Equivalents
Receivables

Trade Receivables
Loans
[nvestmenls
Other Financial Assets
Total Financial Assets

Non-Financial Assets

Curent Tax Assets (net)

Investment Property

Property, Plant and Equipment

Right of Use Assets

Other Intangible Assets

Intangible Assets Under Development
Other Non Financial Assets

Total Non-Financial Assets

Total Assets
LIABILITIES AND EQUITY

LIABILITIES

Tinancial Liabilitics

Pavables

Tradc Payables

(i) Total Outstanding Dues of Micro Enterprises and
Small Enterprises
(ii) Total Qutstanding Dues of Creditors Other than
Micro Enterprises and Small Enterprises

Deposits

Lease Liabilitics

Other Financial Liabilities

Total Financial Liabilities

Non-Financial Liabilities
Deferred Tax Liabilities (net)
Provisions

Other Non-Financial Liabilities
Total Non-Financial Liabilities

Equity

Equity Share Capital
Other Equity

Total Equity

Total Liabilitics and Equity

Summuary of Material Accounting Policies

The Accompanying Notes are an Integral part of the Financial Statements

As per our report of even date attached
For BS R & Co. LLP
Churtered Accountants
Registration No.: 101248W/W-100022

T

ohit AlexAnder
Partirer
Membership No.:222515

-

Mumbai
18 April 2025

Note No. As at As at
31-Mar-25 31-Mar-24
31 5.30 10.17
3.2 60.16 3115
33 0.12 014
3.4 791.96 586.42
35 7.52 937
865.06 637.25
3.27 10.44 9.83
36 3,19 327
37 15.26 15.19
3.8 40.10 48.22
39 448 4,65
3.9A 0.76 1.21
3.10 19.64 16.28
93.87 98.65
958.93 735.90

3.
3.53 6.18
18.90 10.25
3.12 0.21 0.27
8 42.09 4822
3.13 45,56 40.61
110.29 105.52
327 15.72 12.47
314 10.14 12.72
3.15 15.04 10.50
40,90 35.69
3.16 26.25 26.25
3.17 781,49 568.44
807.74 594.69
958.93 735.90

2!

For and on behalf of the Board of Directors of
Tata Asset Management Private Limited
CIN : U65990MH1994PTC077090

/m

Rajiv Sabharwal
CEO & Managing Director

Chairman
[DIN : 00057333] [DIN : 08136926]

ot Lodes,

Shailly Kedia
Company Secretary
[Membership No. : A20240]

Arud Jai
Chief Financial Officer

Mumbai
16 April 2025




TATA ASSET MANAGEMENT PRIVATE LIMITED

Standalone Statement of Profit and Loss for the year ended 31 March 2025

(Currency : Indian Rupees in crores)

Year Ended Year Ended
Particulars Note No. 31-Mar-25 31-Mar-24
Revenue from Operations
[nterest Income 318 4.28 2.82
Rental Income 36 0.76 0.73
Fee and Conumnission Income 3.19 661.12 469.99
Net Gain on Fair Value Changes 320 47.03 66.87
Total Revenue from Operations 713.19 540.41
Other Income 32 0.73 0.98
Total Income 713.92 541,39
Expenses
Finance Costs 322 3N 2.14
Fee and Commission Expense 323 2812 2617
Employee Benefits Expenses 3.24 167,23 153 87
Depreciation, Amortisation and Impairment 3.25 2144 20.00
Other Expenses 326 107 67 8312
Total Expenses 327.87 285.30
Profit Before Tax 386.05 256.09
Tax Expense: 3.27
(1) Current Tax 90.90 53.6]
(2) Prior Year Income Tax (1.81) .
(3) Deferred Tax 3.40 6.85
92.49 60.46
Profit After Tax A 293.56 195.63
Other Comprehensive Income
(A4) (i) Items that will not be Reclaysified to Dvalt or Loss
- Net Gain / (Loss) in Fair Valuation of Equity Instruments 0.08 (0.15)
- Remeasurement Gain / (Luss) on Defined Benefil Plans (0.68) (0.43)
(ii) Income Tax Relating to Items that will nol be Reclassified to 0.15 0.19
Profit or Loss
Other Comprehensive Income B (0.45) (0.3
Total Comprehensive Income for the Year (A+B) 293.11 195.24
Earnings per Equity Share
5 111.83 74.53

Basic and Diluted (face value of INR 10 per share)

8]

Summary of Material Accounting Policies

‘The Accompanying Noles are an Integral part of the Financial Statements
As per our report of even date attached For and on behalf of the Board of Directors of
ForBSR & Co.LLP Tata Asset Management Private Limited
CIN : U65990MH1994PTC077090

Chartered Accountants
Registration No.: 101248W/W-100022 M
7 Qo o
Rajiv Sabharwal Prathit Bhobe

ohit Alexdnder
Chairman CEO & Managing Director

Partner
Membership No.:222515 [DIN : 00057333] |DIN : 08136926]
Shailly Kedia
Chidf Financial Officer Company Secretary
[Membership No. : A20240]
Mumbai Mumbai

18 April 2025 16 April 2025




TATA ASSET MANAGEMENT PRIVATE LIMITED

Standalone statement of cash flows for the year ended 31 March 2025

(Currency : Indian Rupees in crores)

Year Ended Year Ended
31-Mar-25 31-Mar-24
Cash Flows from Operating Activities
Net Profit before Taxation 386.05 256.09
Adfustment for :
Depreciation, Amortisation and Impairment 2144 20.00
Fair Value Changes in Investments (47.03) (66.87)
Interest Income on Bonds (3.87) (2.42)
Interest on Security Deposit Receivable - Unrealised (0.41) (0.39)
Interest charged on Right of Use 317 2,13
Interest on Security Deposit placed - Unrealised 0.02 0.0!
0.08

Net Loss on Sale of property, Plant and Equipment 0.03

Operating Profit before Working Capital Changes 359.40 208.63
Changes in Working Capital:
Adjustments for Increase / (Decrease)
Trade Receivables and Other Receivables (29.01) 1.28
Loans 0.02 0.05
Other Financial Assets 1.85 1.60
Other Non-Financial Assets (3.36) (5.15)
Trade and Other Payables 6.00 6.45
Deposits (0.06) 0.01
Other Financial Liabilities 4.95 6.15
Other Non-Financial Liabilities 4.54 (29.43)
Provisions (3.09) (0.78)
Cash Gencrated from Operations (18.16) (19.82)
Income Tax Paid (89.85) (53.45)
Net Cash Flow From Operating Activities (A) 251.39 135.36
Cash Flow from Investing Activities
Purchase of Property, Plant and Equipment (7.59) (9:20)
Purchase of Intangibles (1.07) (3.64)
Interest on Bonds 2.28 232
Proceeds from Sale of Property, Plant and Equipment 0.65 0.73
Purchase of Investments (326.90) (284.56)
Proceeds from Sale of Investments 170.07 200.62
(162.56) (93.73)

Net Cash used in Investing Activities (B)




TATA ASSET MANAGEMENT PRIVATE LIMITED

Standalone statement of cash flows for the year ended 31 March 2025

(Currency : Indian Rupees in crores)

Year Ended Year Ended
31-Mar-25 31-Mar-24
Cash Flow from Financing Activities
Equity Dividend Paid to Shareholders (72.06) (49.62)
Tax on Equity Dividend Paid (8.01) (3.31)
Cash payments for the principal portion of the lease liability * (10.46) 22.21
Cash payments for the interest portion of the lease liability * (3.17) (2.13)
Net Cash Flow used in Financing Activities (C) (93.70) (35.03)
Net Increase / (Decrease) in Cash and Cash Equivalents (A+B+C) 4.87) 6.58
Cash and Cash Equivalents at the Beginning of the Year 10.17 3.59
Cash and Cash Equivalents at the End of the Year 5.30 10.17
* ‘Lhe reconciliation of Icase liabilities arising from the financial activity is disclosed in Note 8
Notes:
1 Cash and Cash Equivalents Comprises of:
Cash in Hand 0.00 -
Balances with Banks in Current Account 5.30 10.17
5.30 10.17

- The above statement of cash flow has been prepared under the 'Indirect Method' as set out in Ind AS 7 - 'Statement of Cash Flows'.

As per our report of even date attached

For BSR & Co. LLP For and on behalf of the Board of Directors of

Chartered Accountants Tata Asset Management Private Limited
Regjstration No.: 101248W/W-100022 CIN : U65990MH1994PTC077090

Rohit Alexander Rajiv Sabharwal Prathit Bhobe
Partner Chairman CEO & Managing Director
Membership No,:222515 [DIN : 00057333] [DIN : 08136926]
&aob;a,

Aruly Jar Shailly Kedia
Chie{ Financial Officer Company Secretary
[Membership No. : A20240]

Mumbai Mumbai

18 April 2023 16 April 2025




TATA ASSET MANAGEMENT PRIVATE LIMITED

Standalone Stutement of changes in equity for the year ended 31 March 2025

(Cwrency : Indian Rupees in crores)

A, Equity Share Capital (Refer Note 3.16)

No. of Shares Amount

Balance os at 31 March 2023 26,250,000 26.28
Changes in equity share capital during the year = -
Balance as at 31 March 2024 26,250,000 26.25
Changes in equity share capiral during the year ™ .
Balance as at 31 March 2025 26,250,000 26.25
B. Other Equity (Refer Note 3.17)

Reserves and Surplus Total |

Secur.mcs General Reserve | Retained Earnings OthcaCo P chen e
premium Income

Balance as at 31 March 2023 6.56 2291 398.53 0.33 428.33
Profit for the Year - - 195.63 - 195 63
Other Comprehensive Income for the year - (0.32) (0.07) (0.39)
Total Comprehensive Income for the year - - 195,31 (0.07) . 19524
Final Dividend on Equity Shares - - (35.13) . (55.13)
Balance as at 31 March 2024 [ 6.56 2291 538.71 0.26 568.45
Profit for the Year - - 293,56 - 29356
Other Comprehensive [ncome for the Year . - (0.51) 0.06 (0.45)
‘Total Comprehensive Income for the Year - - 293.05 0.06 293.12
Final Dividend on Equity Shares - - (80.06) - (20.06)
Bulance as at 31 March 2025 .50 2291 751.70 0.32 781.50

Summary of Material Accounting Policies

The Accompanying Notes are an Integral part of the Financial Statements

As per our report of even date attached
For BSR & Co. LLP
Chartered Accountants
Reggptration Ngy: 101248 W/W-100022

X

Rphit Alexahder
Partner
Membership No.:222515

Mumbai
18 Apni1 2025

For and on behalf of the Board of Directors of

Q_QG,' Rajiv Sabharwal

Chairman
[DIN : 00057333]

“~

Arulf Jai
ChietVFinancial Officer

Mumbai
16 April 2025

Tata Assel Management Private Limited
CIN : U65990MHI942TC0TTO0

-
Ail Bhobe

CEO & Managing Director
[DIN : 08136926]

Shailly Kedia
Company Secretary
[Membership No. : A20240]




TATA ASSET MANAGEMENT PRIVATE LIMITED

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

1)  Corporate Information
Tata Asset Management Private Limited (‘the Company’) is a private company limited by shares incorporated in India on
15 March 1994 under the Companies Act, 1956 with its registered office in Mumbai, Maharashtra, India. Tts shares are not listed on
any of the stock exchanges in India. The Company is registered with Securities and Exchange Board of India (*SEBI") under SEBI
(Mutual Fund) Regulations, 1996, SEBI (Portfolio Managers) Regulations, 1993 and SEBI (Alternative Investment Funds)

Regulations, 2012.

The Company is primarily engaged to act as an investment manager to Tata Mutual Fund (‘the Fund’) and Alternate Investment Funds
('the ATF), to provide portfolio management services (‘PMS’) to clients and advisory services.

The functional and presentation currency of the Company is the Indian Rupee which is the currency of the primary economic
environment in which the Company operates.

Tata Sons Private Limited is the ultimate parent of the Company. Information on other related party relationships of the Company is
provided in Note 14

The standalone financial statements of the Company for the year ended 31 March, 2025 were approved and authorised for issuc by
Board of Dircctors on 16 April 2025.

2)  Material accounting policies

The material accounting policies applied by the Company in the preparation of its financial statements are listed below. Such
accounting policies have been applied consistently to all the periods presented in these financial statements, unless otherwise

a) Compliance with Ind AS
These financial statements have been prepared and presented on going concern basis and in accordance with the Indian Accounting

Standards (hereinafter referred to as the 'Ind AS') as notificd under Companies (Indian Accounting Standards) Rules, 2015, as
amended from time to time and other relevant provisions of the Companies Act, 2013. The accounting po licies are applied consistently

to all the years presented in the financial statements.

b) Basis of preparation and presentation of Financial Statements
The financial statements have been prepared on accrual basis under the historical cost convention except for certain financial

instruments measured at fair value at the end of each reporting period as explained in accounting policies below.

The Company presents its balance sheet in order of liquidity. An analysis regarding recovery or settlement within 12 months after the
reporting date (current) and more than 12 months after the reporting date (non—current) is presented in note 11.

The Balance Shect and the Statement of Profit and Loss are prepared and presented in the format prescribed in the Division III to
Schedule II to the Act. The Company has elected to present cash flows from operating activities using the indirect method and items
of income or expense associated with investing or financing cash flows are presented as per the requirements of Ind AS 7 ‘Statement
of Cash Flows’. The disclosure requircments with respect to items in the Balance Sheet and the Statement of Prolit add Loss, s
prescribed in the Division III to Schedule III to the Act, are presented by way of notes forming part of the financial statements.
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TATA ASSET MANAGEMENT PRIVATE LIMITED

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

c)

d)
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Significant accounting judgements, estimates and assumptions

The preparation of financial statements in conformity with the recognition and measurement principles of Ind AS requires
management of the Company to make judgments, estimates and assumptions. These judgments, estimates and assumptions affect the
reported amounts of assets and liabilities, disclosures including disclosures of contingent assets and contingent liabilities as at the datc
of financial statements and the reported amounts of revenues and expenses during the period. Actual results may differ from these
estimates. Estimates and underlying assumptions are reviewed on an ongoing basis, Revisions to accounting estimates are recognized
in the period in which the estimates are revised and in future periods which are affected.

Information about critical judgments, assumptions and estimation uncertainties that have a significant effect to the carrying amounts of
assets and liabilities within the next financial year are as noted below:

(i) Fair value measurements

When the fair value of financial asscts or financial liabilities recorded or disclosed in the financial statements cannot be measured at
the quoted price in the active markets, their fair value is measured using the valuation techniques that include the use of valuation
models. The inputs to these models are taken from observable markets where possible, but where this is not feasible, a degree of
judgment is required for selection of the appropriate valuation methodology and determination of expected future cashflows on the
financial instruments that are being valued.

(ii) Recognition and Measurement of Provisions, liabilities and contingencies

Provisions and liabilities are recognized in the period when it becomes probable that there will be a future outflow of funds resulting
from past operations or events that can reasonably be estimated. The timing of recognition requires application of judgments to
existing facts and circumstances which may be subject to change. The amounts are determined by discounting the expected future cash
flows at a pre — tax rate that reflects current market assessments of the time value of money and the risks specific to the liability.

In the normal course of business, contingent liabilities may arise from litigation and other claims against the Company. Potential
liabilities that are possible to quantify reliably are treated as contingent liabilities. Such liabilities are disclosed in the notes but are not

recognized.

(iii) Measurement of defined benefit obligation
The obligation arising from defined benetit plans is determined on the basis of actuarial assumptions. Key actuarial assumptions

include discount rate, future salary increases and mortality rates. Due to the complexities involved in the valuation and its long-term
nature, a defined benefit obligation is highly sensitive to changes in these assumptions. All assumptions are reviewed at each rcporting

date.

(iv) Impairment of financial and non-financial assets
The measurement of impairment losses across all categories of financial assets requires judgement, in particular, the estimation of the

amount and timing of future cash flows and collateral valucs when determining impairment losses and the assessment of a significant
increase in credit risk. These estimates are driven by a number of factors, changes in which can result in different levels of allowances.

Ind AS 116 Leases

As a lessee
The company recognises a right-of-use asset and a lease liability at the lease commencement date. The right-of-use asset is initially

measured at cost, which comprises the initial amount of the lease liability adjusted for any lease payments made al or before the
commencement date.
The right-of-use asset is subsequently depreciated using the straight-line method of the lease term. In addition, the right-of-use asset is
periadically reduced by impairment losses, if any, and adjusted for cerfain re-measurements of the lease liability.
The lease liability is initially measured at the present value of the lease payments that are not paid at the commencement date,
discounted using the interest rate implicit in the lease or, if that rate cannot be readily determined, lessee's incremental rate of
borrowing.
Leasc payments included in the measurement of the lease liability comprise the amounts expected to be payable over the period of the
lease. The lease liability is measured at amortised cost using the effective interest method. It is
remeasured when there is a change in future lease payments arising from a change in an index or rate.

/bag the lease liability is remeasured in this way, a corresponding adjustment is made to the carrying amount of the right-ot-use asset,

BEFEe M




TATA ASSET MANAGEMENT PRIVATE LIMITED

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

d) 1Ind AS 116 Leases (Continued)

Short-term leases:
The Company has elected not to recognise right-of-use assets and lease liabilities for short term leases of real estate propertics that

have a lease term of 12 months. The Company recognises the lease payments associated with these leases as an expense on a straight-
line basis over the lease term.

e}  Revenue recognition

(i) Recognition of income

Revenue (other than for those items to which Ind AS 109 Financial Instruments are applicable) is measured at fair value of the
consideration received or receivable. Ind AS 115 Revenue from contracts with customers outlines a single comprehensive model of
accounting for revenue arising from contracts with customers and supersedes current revenue recognition guidance found within Ind

ASs.

The Company recognises revenue from contracts with customers based on a five step model! as set out in Ind AS 1135:

Step 1 : Identify contract(s) with a customer: A contract is defined as an agreement between two or more parties that creates
enforceable rights and obligations and sets out the criteria for every contract that must be met.

Step 2 : Identify performance obligations in the contract: A performance obligation is a promise in a contract with a customer to
transfer a good or service to the customer.

Step 3 : Determine the transaction price: The transaction price is the amount of consideration to which the Company expects to be
entitled in exchange for transferring promised goods or services to a customer, excluding amounts collected on behalf of third parties.

Step 4 : Allocate the transaction price to the performance obligations in the contract: For a contract that has more than one
performance obligation, the Company allocates the transaction price to each performance obligation in an amount that depicts the
amount of consideration to which the Company expects to be entitled in exchange for satisfying each performance obligation.

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

Revenue is measured based on the transaction price (net of variable consideration) specified in the contract with a customer and
excludes amounts collected on behalf of third parties. Revenue from contracts with customers is recognized when services are
provided, and it can be reliably measured and it is probable that future economic benefits will flow to the Company.

Investment management fees

Investment management fees (net of goods and services tax) is recognised over time when performance obligation is satisfied
continuously over the contract period in accordance with the Investment Management Agreement and SEBI (Mutual Fund)
Regulations. 1996, as amended from time to time based on an agreed percentage of the daily assets under management of Tata Mutual
Fund schemes.

Portfolio management fees
Portfolic management fees are fees charged for management of portfolios and are recognised over time when the performance
obligation is satisfied at an agreed percentage of the daily closing portfolio values in accordance with Portfolio Management

Agreement entered into with respective clients.

Alternate investment management fees

Alternate investment management fees are fees charged for management of alternate investment funds and are recognised over time
when the performance obligation is satisfied at an agreed percentage of the daily closing portfolio values in accordance with
Investment Management Agreement entered into Alternate Investment Funds.

Advisory fees
Advisory fees are recognised on satisfaction of a performance obligation over time in accordance with the respective terms of contract

with counterparties.
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TATA ASSET MANAGEMENT PRIVATE LIMITED

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

€)
(ii)

(iii)

(iv)

\))

Revenue recognition (Continued)
Interest Income

Under Ind AS 109 interest income is recorded using the effective interest rate (EIR) method for all financial instruments measured at
amortised cost, The EIR is the rate that exactly discounts estimated future cash receipts through the expected life of the financial
instrument or, when appropriate, a shoster period, to the net carrying amount of the financial asset.

The EIR (and therefore, the amortised cost of the asset) is calculated by taking into account any discount or premium on acquisition,
fees and costs that are an integral part of the EIR. The Company recognises interest income using a rate of return that represents the
best estimate of a constant rate of return over the expected life of the loan. Hence, it recognises the effect of potentially different
interest rates charged at various stages, and other characteristics of the product life cycle (including prepayments, penalty interest and
charges).

If expectations regarding the cash flows on the [Inancial asset are revised for reasons other than credit risk. The adjustment is booked
as a positive or negative adjustment to the carrying amount of the asset in the balance sheet with an increase or reduction in interest
income. The adjustment is subsequently amortised through interest income in the statement of profit and loss.

The Company calculates interest income by applying the EIR to the gross carrying amount of financial assets other than credit-
impaired assets. When a financial asset becomes credit-impaired, the Company calculates interest income by applying the effective
interest rate to the net amortised cost of the financial asset. If the financial assets cures and is no longer credit-impaired, the Company

reverts to calculating interest income on a gross basis.

Dividend income

Dividend income (including from FVOCI investments) is recognised when the Company’s right to receive the payment is established,
it is probable that the economic benefits associated with the dividend will flow to the entity and the amount of the dividend can be

measured reliably. This is generally when the shareholders approve the dividend.

Rental Income
The determination of whether an arrangement is a lease, or contains a lease, is based on the substance of the arrangement and requires

an assessment of whether the fulfilment of the arrangement is dependent on the use of a specific asset or assets or whether the
arrangement conveys a right to use the asset.

Company as a lessor
Leases where the Company does not transfer substantially all of the risk and benefits of ownership of the asset are classified as

operating leases. Rental income arising from operating leases is accounted for on a straight-line basis over the leasc terms and is
included in rental income in the statement of profit or loss, unless the increase is in line with expected general inflation, in which case
lease income is recognised based on contractual terms. Initial direct costs incured in negotiating operating leases are added to the
carrying amount of the leased asset and recognised over the lease term on the same basis as rental income.

Gains and Losses from financial instruments

The realised gains/losses from financia) instruments at FVTPL represents the difference between the carrying amount of a financial
instrument at the beginning of the reporting petiod, or the transaction price if it was purchased in the current reporting period, and its
settlement price. The unrealised gains/losses represents the difference between the carrying amount of a financial instrument at the
beginning of the period, or the transaction price if it was purchased in the current reporting period, and its carrying amount at the end

of the reporting period.




TATA ASSET MANAGEMENT PRIVATE LIMITED

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

g)

Foreign currency transactions and translation

The management has determined Indian Rupee (“INR™) as the f{unctional currency of the Company. In preparing the financial
statements, transactions in currencies other than the entity’s functional currency are recorded at the rates of exchange prevailing on the
date of the transaction. At the end of each reporting period, monetary items denominated in foreign currencies are re-translated at the
rates prevailing at the end of the reporting period. Non-monetary items carried at fair value that are denominated in foreign currencies
are re-translated at the rates prevailing on the date when the fair value was determined. Non-monetary items that are measured in terms
of historical cost in a foreign currency are not translated.

Exchange differences arising out of these translations are recognised in the Statement of Profit and Loss.

Taxation
Income tax expense comprises both current and deferred tax. Current and deferred taxes are recognised in the statement of profit and

loss.

Current Tax
Current tax assets and liabilities for the current and prior years are measured at the amount expected to be recovered from, or paid to,

the taxation authorities. The tax rates and tax laws used to compute the amount are those that are enacted, or substantively enacted, by
the reporting date in the countrics where the Company operates and generates taxable income.

Current income tax relating to items recognised outside profit or loss is recognised outside profit or loss (either in other comprehensive
income or in equity). Current tax items are recognised in correlation to the underlying transaction either in OCI or directly in equity.
Management periodically evaluates positions taken in the tax returns with respect to situations in which applicable tax regulations are
subject to interpretation and establishes provisions where appropriate.

Deferred tax
Deferred tax assets and liabilities are recognised on temporary differences arising between the tax base of assets and liabilities and

their carrying amounts in the financial statements.

Deferred tax liabilities are generally recognised for all taxable temporary differences. Deferred tax assets are recognised to the extent it
is probable that taxable profit will be available against which the deductible temporary differences and the carry forward of unused tax
credits and unused tax losses can be utilised.

The carrying amount of deferred tax assets is reviewed at the end of each reporting date and reduced to the extent that it is no longer
probable that sufficient taxable profits will be available to aliow fer all or part of the deferred tax asset to be utilised.

Deferred tax assets and liabilities are measured at the tax rates that are expected to apply in the year when the asset is realised or the
liability is settled, based on tax rates (and tax laws) that have been enacted or substantively enacted at the reporting date.

Deferred tax relating to items recognised outside profit or loss is recognised outside profit or loss (cither in other comprehensive
income or 1n equity). Deterred tax items are recognised in correlation to the underlying transaction either in UC! or directly n equity.

Deferred tax assets and deferred tax liabilities are offset if a legally enforceable right exists to set off current tax assets against current
tax liabilities and the deferred taxes relate to the same taxable entity and the same taxation authority.




TATA ASSET MANAGEMENT PRIVATE LIMITED

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

h)

Financial Instruments
Classification
A Financial instrument is any contract that gives rise to a financial asset of one entity and financial liability or equity instruments of

another entity.

Financial assets, other than equity, are classified into financial assets at fair value through other comprehensive income (FYOCI) or
fair value through profit and loss account (FVTPL) or at amortised cost. Financial assets that are equity instruments are classified as
FVTPL or FVOCI. Financial liabilities are classified as amortised cost category and FVTPL.

Business Model assessment and Solely payments of principal and interest (SPPI) test:

Classification and measurement of financial assets depends on the business model and results of SPPI test. The Company determines
the business model at a level that reflects how Company's financial assets are managed together to achieve a particular business
objective. As a second step of its classification process the Company assesses the contractual terms of financial to identify whether
they meet the SPPI test. Based on the above, financial assets are cither classified as:

1. Amortised cost,

2. Fair value through other comprehensive income and

3. Fair value through profit and loss.

Initial recognition:
The classificalion of financial instruments at initial rccognition depends on their contractual terms and the business model for

managing the instruments.

Financial assets and (inancial liabilities are initially measured at fair value. Transaction costs that are directly attributable to the
acquisition or issue of financial assets and financial liabilities (other than financial assets and financial liabilitics at FVTPL) are added
to or deducted from the fair value of the financial assets or financial liabilities, as appropriate, on initial recognition. Transaction costs
directly aftributable to the acquisition of financial assets or financial liabilities at FVTPL are recognised immediately in the statement

of profit and loss.

Financial assets and financial liabilities are initially recognised on the trade date i.e. the date when the Company becomes a party to the
contractual provisions of the instruments. At initial recognition, the Company measures trade receivables at their transaction price if
the trade receivables do not contain a significant financing component.

Subsequent measurement:

Financial assets at'amortised cost:
Financial assets are subsequently measured at amortised cost if these financial assets are beld within a business model whose objective

is to hold these assets in order lo collect contractual cash flows and the contractual terms of the financial asset give rise on specified
dates to cash flows that are solely payments of principal and interest on the principal amount outstanding.
"'he company measures bank balances and loans at amortised cost.

Equity Instruments at Fair value through Other Comprehensive Income (FVOCI) :
The Company’s management has elected to classify irrevocably some of its equity investments as equity insiruments at FVOCI, when
such instruments meet the definition of Equity under Ind AS 32 'Financial Instruments: Presentation’ and are not held for trading.

Gains and losses on these equity instruments are never recycled to profit or loss. Dividends from these equity investments are
recognised in the statement of profit and loss when the right to receive the payment has been established.
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Notes to the standalone financial statements for the year ended 31 March 2025

h)

Financial Instruments (Continued)

Fair value through Profit and loss account:

Financial assets are measured at FVTPL unless it is measured at amortised cost or at FVOCI on initial recognition. The transaction
costs directly attributable to the acquisition of financial assets at fair value through profit or loss are immediately recognised in the

statement of profit and loss.

Financial Liabilities and equity instruments:

Classification as debt or equity
Financial Liabilities and equity instruments issued by the Company are classified according to the substance of the contractual
arrangements entered into and the definitions of a financial liability and an equity instrument.

Equity instruments
An equity instrument is any contract that evidences a residual interest in the assets of the Company after deducting all of its liabilities.
Equity instruments are recorded at the proceeds received, net of direct issue costs.

Financial Liabilities

Trade and other payables are initially measured at fair value, net of transaction costs, and these are subsequently measured at amortised
cost using effective interest rate method where the time value of money is significant. For trade and other payables maturing within
one year from the Balance Sheet date, the carrying amounts approximate the fair vatue due to the short maturity of these instruments.

Reclassification of Financial assets and Financial liabilities:
The Company does not re-classify its financial assets subsequent lo their initial recognition, apart from the exccptional circumstances
when the Company changes its business model for managing such financial assets. The Company does not re-classily its financial

liabilities.

Impairment of financial assets:
The Company recognizes a loss allowance for expected credit losses on a financial asset that is at amortized cost or fair value through

OCL Loss allowance in respect of financial assets is measured at an amount equal to life time expected credit losses and is calculated
as the difference between their carrying amount and the present value of the expected future cash flows discounted at the original

effective interest rate.

‘Trade receivables:

The Company follows *simplified approach’ for recognition of impairment loss allowance on trade receivables. The application of
simplified approach does not require the Company to track changes in credit risk. Rather, it recognises impairment loss allowance
based on lifetime ECLs at each reporting date, right from its initial recognition. The Company uses a provision matrix to determine
impairment loss allowance on portfolio of its trade receivables. The provision matrix is based on its historically observed default rates
over the expected life of the trade receivables and is adjusted for forward-looking estimates. At every reporting date, the historical
observed default rates are updated for changes in the forward-looking estimates.

Derecognition of Financial assets and Financial liabilities:
The Company derecognizes a financial asset only when the contractual rights to the cash flows from the asset expires or it transfers the
financial assct and substantially all the risks and rewards of ownership of the asset to another entity.

A financial liability is derecognised when, and only when, the obligation under the liability is discharged, cancelled or expired.
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Notes to the standalone financial statements for the year ended 31 March 2025

i)

)]

k)

Determination of fair value:
Fair value is the price that would be received to sell an asset or paid to transfer a liability in an orderly transaction between market

participants at the measurement date.

The fair value of a financial instrument on initial recognition is normally the transaction price (fair value of the consideration given or
received). Subsequent to initial recognition, the Company determines the fair value of financial instruments that are quoted in active
markets using the quoted bid prices (financial assets held) or quoted ask pricés (financial liabilities held) and using valvation
techniques for other instruments. Valuation techniques include discounted cash flow method and other valuation models.

Cash and cash equivalents :
Cash and cash equivalent in the balance sheet comprise cash at banks and on hand and short-term deposits with an original maturity of
three months or less, that are readily convertible into known amounts of cash and which are subject to an insignificant risk of changes

in value.

Property, Plant and Equipment
Property, plant and equipment are stated at cost of acquisition less accumulated depreciation and accumulated impairment loss, if any.

Cost includes all expenses incidental to the acquisition of the property, plant and equipment and any attributable cost of bringing the
asset to its working condition for its intended use. Subsequent costs are capitalised only when it is probable that future economic
benefits associated with the item will flow to the Company and the cost of the item can be measured reliably. All other repair and
maintenance costs are recognized in statement of profit and loss as incurred.

Capital work in progress and Capital advances
Cost of assets not ready for intended use, as on the Balance Sheet date, is shown as capital work in progress. Advances given towards
acquisition of property, plant and equipment outstanding at each Balance Sheet date are disclosed in Other Non-Financial Assets.

Depreciation of property, plant and equipment
Depreciation on property, plant and equipment, other than premises and leasehold improvements, is provided on a written down value
basis. Premises are depreciated over its estimated useful life on a straight line basis. Leasehold improvements are amortised over the

primary period of lease on a straight line basis or useful life whichever is less.

As per the requirement of the Act, the Company has evaluated the useful lives of its property, plant and equipment and has computed
depreciation according to the provisions of Schedule 1I of the Act. The useful life of the following assets are as follows :

Tangible assets As per Companies
Act 2013

Premises 60 years
Furniture and fixtures 10 years
Vehicles 8§ Years

Office equipments 5 Years

Oftice equipments - mobile 3 Years
Computers - servers 6 Years
Computers - end user devices 3 Years
Leasehold improvements Over the period of

lease term

Further as disclosed in the table below, the estimated useful life of certain property, plant and equipment of the Company is different
from useful life prescribed in Schedule II of the Act.
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TATA ASSET MANAGEMENT PRIVATE LIMITED

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

k)

Property, Plant and Equipment (Continued)

Nature of property, plant and equipment Management Useful life as
Estimate of Usefullper the limits
Life prescribed in
(in years) Schedule I of]
the Act
(in vears)
Vehicles 6 8
Office cquipments - mobile 3 5

For thcse class of assets, based on internal technical assessment, the maneagement believes that the useful lives as given above best
represent the period over which management expects to use these assets. Hence the useful lives for these assets is different from the
useful lives as prescribed under Part C of Schedule II of the Act.

The Company provides pro-rata depreciation from the date the asset is ready for its intended use and in respect of assets sold,
depreciation is provided upto the date of disposal.

The residual values, estimated useful lives and method of depreciation of property, plant and equipment are reviewed at end of each
reporting period, with the effect of any changes in estimate accounted for on a prospective basis.

Property, plant and equipment are derecogniscd on disposal or when no future economic benefits are expected to arise from its
continuous use. Any gain or loss arising on derecognition of the asset (calculated as the difference between the net disposal proceeds
and the carrving amount of the asset) is recognised in other income / expense in the statement of profit and loss in the year the asset is
derecognised. The date of disposal of an item of property, plant and equipment is the date the recipient obtains control of that item in
accordance with the requirements for determining when a performance obligation is satisfied in Ind AS 115.

[nvestment Property:

Properties held to earn rentals and/or capital appreciation are classified as investment properties and are measured and reported at cost,
including transaction costs less accumulated depreciation and accumulated impainment losses, if any. Cost includes all expenses
incidental 1o the acquisition of the investment property and any attributable cost of bringing the asset to the condition for its intended
use. Subsequent costs are capitalised only when it is probable that future economic benefits associated with the item will flow to the
Company and the cost of the item can be measured reliably. All other repair and maintenance costs are recognized in statement of

profit and loss as incwrred.

Investment property are depreciated over its estimated useful life on a straight line basis as prescribed in Schedule II to the Companies
Act, 2013.

The useful life of such investment property is determined to be sixty years as per provisions of Part C of Schedule Il of the Act.

An investment property is derecognised upon disposal or when the investment property is permanently withdrawn from use and no
future economic benefits are expected from the disposal. Any gain or loss arising on derecognition of property (calculated as the
difference between the net disposal proceeds and the carrying amount of the asset) is recognised in the Statement of Profit and Loss in

the same period in which the property is derecognised.
Depreciation method, useful lives and residual values are reviewed at each financial year end and adjusted if necessary

Though the Company measures investment property using cost-based measurement, the fair value of investment property is disclosed

in the notes
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Notes to the standalone financial statements for the year ended 31 March 2023

m)

n)

Intangible Assets:

Intangible assets acquired separately are measured on initial recognition at cost and recognized if it is probable that the expected foture
economic benefits that are attributable to the asset will flow o the entity and the cost of the asset can be measured reliably. Such cost
includes purchase price, borrowing cost, and cost directly atiributable to bringing the asset to its working condition for the intended
use. Such intangible assets are subsequently measured at cost less any accurnulated amortization and any accumulated impairment
losses.

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

Intangible assets under development
Cost of intangible assets not ready for intended usc, as on the Balance Sheet date, is shown as intangible assets under development.
Advances given towards acquisition of intangible assets outstanding at each Balance Sheet date are disclosed in Other Non-Financial

Assets.

Amortisation uf intangible assets

Intangible assets comprising of software purchased / developed and licensing costs are amortized on a straight line basis over the
useful [ife of the software up to a maximum of five years commencing from the year in which such software is first ready for its
intended use. The estimated useful life and amortization method are reviewed at the end of each reporting period, with the effect of
any changes in estimate being accounted for on a prospective basis.

Intangible assets are derecognised on disposal or when no future economic benefits are expected to arise from its continuous use. Any
gain or loss arising on derecognition of the asset {calculated as the difference between the net disposal proceeds and the carrying
amount of the asset) is recognised in other income / expense in the statement of profit and loss in the year the asset is derecognised.
The date of disposal of an item of intangible asset is the date the recipient obtains control of that item in accordance with the
requirements for determining when a performance obligation is satisfied in Ind AS I15.

Impairment of non - financial assets
The Company assesses. at each reporting date, whether there is an indication that an asset may be impaired. If any indication exists, or

when annual impairment testing for an asset is required, the Company estimates the asset’s recoverable amount.

Recoverable amount is the higher of fair value less costs of disposal and value in use. Recoverable amount is determined for an
individual asset, unless the asset does not generate cash inflows that are largely independent from other assets or Group of assets.
When the carrying amount of an asset exceeds its recoverable amount, the asset is considered impaired and is written down to its
recoverable amount. In assessing value in use, the estimated future cash flows are discounted to their present value using a pre-tax
discount rate that reflects current market assessments of the time value of money and the risks specific to the asset. In determining fair
value less costs of disposal, recent market transactions are taken into account. If no such transactions can be identified, an appropriate
valuation model is used. These calculations are corraborated by valuation multiples, quoted share prices for publicly traded companies
nr nther availahle fair value indicators. ‘

An impairment loss is recognised whenever the carrying amount of an asset exceeds its recoverable amount. The impairment loss, if
any, is recognised in the statement of profit and loss in the period in which impairment takes place.

A previously recognised impairment loss is reversed only if there has been a change in the assumptions used to determine the asset’s
recaverable amount since the last impairment loss was recognised. Where an impaitment loss subsequently reverses, the carrying
amount of the asset is increased to the revised estimate of its recoverable amount, however subject to the increased carrying amount
not exceeding the carrying amount that would have been determined (net of amortisation or depreciation) had no impairment loss been
recognised for the asset in prior accounting periods. A reversal of an impairment loss is recognised immediately in the statement of

profit and loss.
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Notes to the standalone financial statements for the year ended 31 March 2025

0)

Employee benefits

Defined contribution plans

(i) Provident fund & Family Pension Fund

The Company coniributes to a recognised provident fund and family pension fund which is a defined contribution scheme. The
contributions are accounted for on an accrual basis and recognised in the statement of profit and loss. The eligible employees of the
Company are entitled to receive post-employment benefits in respect of provident and family pension fund. The contributions made to
state managed retirement benefit schemes are dealt with as payments to defined contribution schemes where the Company’s
obligations under the schemes are equivalent to those arising in a defined contribution retirement benefit scheme.

(ii) Superannuation Fund

The Company contributes a sum upto 15% of basic salary for employees who have opted to contribute to a Superannuation Fund,
administered by trustees and managed by Life Insurance Corporation of India. The Company recognises such contributions as an
expense in the year they are incurred. Benefits in respect of supcrannuation, a defined contribution scheme, as applicable to
employees is annually funded with the Life Insurance Corporation of India.

Defined Benefit Plan

(i) Gratuity

The Company’s gratuity scheme is a defined benefit plan, The Company’s net obligation in respect of the gratuity benefit is calculated
by estimating the amount of future benefit that the employees have carned in return for their service in the current and prior periods,
that benefit is discounted to determine ils present value, and the fair value of plan assets, if any, is deducted from such determined

present value,

The calculation of the defined benefit obligation is performed periodically by a qualified actuary using the projected unit credit
method. When the calculation results in a potential asset for the Company, the recognised asset is limited to the present value of
economic benefits available in the form of any future refunds from the plan or reductions in future contributions to the plan. In order
to calculate the present value of economic benefits, consideration is given to any minimum funding requirements.

Remeasurement of the net defined benefit liability, which comprise actuarial gains and losses, the return on plan assets (excluding
interest) and the effect of the asset ceiling (if any, excluding interest), are recognised in OCL The Company determines the net interest
expense/ income on the net defined benefit liability/ asset for the period by applying the discount rate used to measure the defined
benefit obligation at the beginning of the annual period to the then-net defined benefit liability/asset, taking into account any changes
in the net defined benefit liability/ asset during the period as a result of contributions and benefit payments. Net interest expense and
other expenses related to defincd benefit plans are recognised in the Statement of Profit and Loss

When the benefits of a plan are changed or when a plan is curtailed, the resulting change in benefit that relates to past service (‘past
service cost’ or ‘past service gain’) or the gain or loss on curtailment is recognised immediately in the Statement of’ Profit and Loss.
The Company recognises gains and losses on the settlement of a defined benefit plan when the settlement occurs.
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0)

p)

Employee benefits (Continued)

(ii) Compensated absences

Compensated absences are recognised as a liability at the present value of the defined benefit obligation at the balance sheet date. The
Company’s liability towards compensated absences is determined on the basis of valuations, as at balance sheet date, carried out by an
independent actuary using Projected Unit Credit Method. Actuarial gains and losses comprise experience adjustments and the effects
of changes in actuarial assumptions and are recognised immediately in the statement of profit and loss.

Other Short-term employee benefits
All employee benefits payable wholly within twelve months of rendering the service are classified as short-term employee benefits.

The undiscounted amount of short-term employee benefits expected to be paid in exchange for the services rendered by employees is
recognised during the year.

Other Long-term employec benefits
Other long term employee benefits include accumulated compensated absences that are eatitled to be carried forward for future

availment subject to the Company’s policies. The Company’s net obligation in respect of long-term employee benefits other than
postemployment benefits, which do not fall due wholly within 12 months after the end of the period in which the employees render the
relaled services, is the amount of future benefit that employees have earned in return for their service in the current and ptior periods;
that benefit is discounted to determine its present value, and the fair value of any related assets is deducted, The obligation is measured
on the basis of an independent actuarial valuation using the projected unit credit method. Remeasurements gains or losses are
recognised as profit or loss in the period in which they arise

Long term incentive plan (LTIP)
Company has elected to account for the long term incentive plan as a one single award. This accounting policy is applied consistently
to all the plans from period to period. If the plan is back-end loaded, the plan’s benefit is attributed on a siraight line basis otherwise

the plan’s benefit are attributed to periods of service according to plan's benefit formula

Cost Recognition
Costs and expenses are recognized when incurred and are classified according to their nature.

Scheme e".tpenses
In pursuance to SEBI circular dated 22 October 2018, all expenses relating and identified for a scheme should be charged to the

scheme. For expenses which are common across schemes and is not possible to apportion / bifurcate them scheme wise, the same can
be borne by the AMC. The Company has incurred such expenses for which identification of scheme is not possible and the same has

been charged to the statement of profit and loss.

New fund offer expenses (‘NFO”)
Cxpensos rolating to NFOQ are charged ta the statement of profit and loss in the year in which these expenses are incurred which is in

compliance with SEBI (Mutual Fund) Regulations, 1996, as amended from time to time.
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TATA ASSET MANAGEMENT PRIVATE LIMITED

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

Q)

n

5)

Accounting for provisions, contingent liabilitics and contingent asscts

Provisions are recognised in the balance sheet when the Company has a present obligation (legal or constructive) as a result of a past
event, which is expected to result in an outflow of resources embodying economic benefits which can be reliably estimated. Each
provision is based on the best estimate of the expenditure required to settle the present obligation at the balance sheet date. Where the
time value of money is material, the amount of a provision shall be the present value of the expenditures expected to be required to

settle the obligation.

Where some or all of the expenditure required to settle a provision is expected to be reimbursed by third party, the reimbursement shall
be recognised when, and only when, it is virtually certain that reimbursement will be received if the Company settles the obligation.
The reimbursement shall be treated as a separate asset, The amount recognised for the reimbursement shall not exceed the amount ol
the provision, In the statement of profit and loss, the expense relating to a provision may be presented net of the amount recognised for
a reimbursement.

Provisions shall be reviewed at the end of each reporting period and adjusted io reflect the current best estimate. If it is no Jonger
probable that an outflow of resources embodying economic benefits will be required to settle the obligation, the provision shall be
reversed.

Contingent liabilities are not recognised in the financial statements. Contingent liabilities are disclosed when there is a possible
obligation arising from past events, the existence of which will be confirmed only by the occurrence or non-occurrence of one or more
uncertain future cvents not wholly within the control of the Company or a present obligation that arises from past events where it is
either not probable that an outflow of resources will be required to settle the obligation or a reliable estimate of the amount cannot be

made.

A contingent asset is a possible asset that arises from past events and whose existence will be confinmed only by the occurrence or non-
occurrence of one or more uncertain future events not wholly within the control of the entity. The Company does not recognise

contingent asset.

Earnings per share
The basic earnings per share is computed by dividing the net profit attributable to the equity shareholders by weighted average number

of equity shares outstanding during the rcporting period.

Diluted earnings per equity share is computed by dividing the net profit attributable to the equity holders of the Company by the
weighted average number of equity shares considered for deriving basic earnings per equity share and also the weighted average
number of equity shares that could have been issued upon conversion of all dilutive potential equity shares. In computing diluted
earnings per share, only potential equity shares that are dilutive are included.

Dividends on ordinary shares

The Company recognises a liability to make cash distributions to equity holders of the Company when the distribution is authorised
and the distribution is no longer at the discretion of the Company. As per the Companies Act, 2013, a final dividend is authorised
when it is approved by the sharcholders in the annual general meeting. A corresponding amount is recognised directly in equity.
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Notes to the standalone fi ial stat is for the year ended 31 March 2025

{Currency : Indian Rupees in crores)

3.1 Cash and cash equivalents

Ax at Asat
31-Mar-28 31-Mar-24
Cash on hand 0.00 .
Balances with Banks
- 1n current accounts 530 10.17
Total 5.30 10.17
The Company has not taken bank overdraft and has not kept any earmarked balances with banks
The Company hes not been declared a wilful defaulter by any bank / financial institution / other lender.
There are no conditions or restrictions in using the above cash and cash equivalent
3.2 Trade receivables
Asat Asat
31-Mar-25 31-Mar-24
Unsecured - considered good
Management Fee Reccivable 58.60 2942
Pontfolio Managenient Fee and Other Advisory Services Fee Receivable 156 113
Total 60.16 31.35
Ageing of Trade receivables
Outstanding as on 31 March 2025
Particul.
articulars Less than 6 months lo lto2 2ted More than Unbilled Not due Total
6 months 1 year years years 3 years
(i) Undisputed Trade receivables - 60,05 0.03 0.02 0,03 o3 - - 60 16
considered good
(1) Undisputed Trade receivables - which - - - - a - - S
have significant increase in credit risk
(i1:)  Undisputed Trade receivables - credit - - = z E = - -
impaired
(iv) Disputed Trade receivables - - - = - - = - =
considered good
(v) Disputed Trade receivables - which - - - - e . " S
have significant increase in credit risk
(vi) Disputed Trade receivables - credit - - . = - - > E
Impaired
Total 60.05 0.03 0.02 0.03 0.03 - - 60.16
Qutstanding as on 31 Murch 2024
Particulars Less (hao 6 manths to 1t02 2003 Mare than Unbilled Not due Total
6 mouths 1 venar vears years 3 vears
(i) Undisputed Trade receivables - 3109 001 003 0.02 0.01 - - 3115
considered good
(i) Undisputed Trade receivables - which - - - - - - - -
have significant increase in credit nisk
(:ii) Undisputed Trade receivables - credit - - - - - - - -
impaired
(iv) Disputed Trade receivables - - - - - = . - -
considered good
(v) Disputed Trade receivables - which - L - a = = & ~
have significant increase in credit risk
(vi) Disputed Trade receivables - credit - - - - - - - -
impaired
Total 31.09 .01 9.03 0.02 0.01 - - 3115

No trade or other receivable are due from directors or ather officers of the company either severally or jointly with any other person or debts due by firms including limited liability parmershps
(LLP's), privale companies respectively in which any director is a partner or a director or 2 member, except as disclosed below:

Asat Asat
31-Mar-25 31-Mar-24
Tata Capital {imited 0.09 013
Tata Steel linuted -The Tinplate co of
Ind Itd 0.03 -
Tata Steel limited 0.03 -
Tata Steel Limited - Tata Mectaliks 0.02 -
Tata Steel Limited - [SWP 0.02 -
TRF Limjred 0.0i -
TM International Logistics ftd 0.01 -
Tata Industries Limited 0.0l -
Tho Tato Pigmentn Limited 0.00 -
0.00 -

Tata Steel Limited - JEMCO

All trade receivables are non-interest bearing.
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Notes (o the {alooe fi ial for the year ended 31 March 2025
(Currency : Indian Rupees in crores)
3.3 Loans (at amortised cost)
Asat Asal
31-Mar-25 31-Mar-24
Unsecured and considered good
Laans to employees paid in India 0.12 014
Less impairment lcss allowance - =
Total 0.12 0.14

Therc arc no loans 1o related parties.

3.4 Investments

Tnvestmenty Amoriised coat At Fair Value
Through ather Designated at fair
T
comprehensive Throumlrnﬁt or alue {hrough Others ota)
income profit or loss
As at 31-Mar-25

Tuvestments
Mutual funds - - 639.19 - - 639.19
Debt securilios 5122 . - - - 57.22
Equity instruments - 339 - - - 3.3
|Alwemate Tovestment Funds - - 28.90 - - 23.90
Subsidiaries (unquoted) - - - - 6326 63.26
T otal Sleda o0 (LN - (1517 TR0
(i) Investmenis outside India - - - - 3.26 326
(i1} Investments in India 57.22 3.39 668.09 - 50.00 788.70
(Total 5722 3.39 663,09 - 63.26 79196
Less: Al for impai - - - - - -

I 339 —SoR.09 - EED OIS |

As at 31-Mar-24

Invesiments
Mutual fands - - 461,93 - - 461.93
Debt securnities 30.63 - - - - 30.63
Equity instruments - 331 - - - 331
|Altermate Investment Funds - - 27.29 - - 21.29
Subsidisries (unquoted) - - - - 63.26 63.26
Total — WsT 131 W = 3
(1) Investments outside India - - - - 3.26 3.26
{11} Investments in India 30.63 131 489.22 - 60,00 583,16
Total 30.63 331 459,21 - 63.26 556,42
Less: Allowance for impairment - - - - - -

T0.63 3T /I - BII8 S6Al |
Investment - others comprises of investment in subsidiaries which are held at cost
The breakup of investments can be found in Note 4. More inf i ding the i hodologies can be found in Note 12

nvestment in Bauity instruments desigoiic . i

The Company has elected 1 designato the investment in equity shares, which are aeither held for trading nor d as t id in b
combination, at fair value through other comprehensive income (FVQCI). The Company chose the aption of desi these i 10 ba recognized a5
FVOCI, as these equity instruments are not held for trading and management has elected 1o clasify the same i bly as squity i w1t FVOCL
Reclassificati

During the current of previous reporting periods the Company has not reclassified any investments since its initial ctassification.
The has not ferred any Fil ial assels which are transferved but are not d ised in baoks of
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Notes to the standalone financial statements for the year ended 31 March 2025

(Currency : Indian Rupees in crores)

3.5 Other Financial Assets
As at As at
31-Mar-25 - 31-Mar-24
Unsecured and considered good
Security deposits (Refer note below) 6.20 5.67
Advance to employees paid in India 0.24 0.28
Others 1.08 3.42
Total 7.52 9.37
As at Asat
31-Mar-25 31-Mar-24
Note: Security deposits include deposits with related parties as under :
Tata Industries Limited 0.86 0.86
Voltas Limited 0.04 0.04
Total 0.90 050
3.6 Investment property
Description of Asscts Premises Total
L. Gross Block
Balance as at 31 March 2023 5.57 5.57
Additions - -
Transfer from ownet-occupied property due to change in use = o)
Disposals - -
Balance as at 31 March 2024 5.57 5.57
Additions - =
Transfer from owner-occupied property due to change in use - =
Disposals - -
Balance as at 31 March 2025 5.57 5.57
IL. Accumulated depreciation
Balance as at 31 March 2023 2.20 2.20
Charge for the year 0.08 0.08
Transfer from owner-occupied property due to change in use . "
Disposals (0.02) (0.02)
Balance as at 31 March 2024 2.30 2.30
Charge for the year 0.08 0.08
Transfer from owner-occupied property due to change in use - =
Disposals - =
Ralance as at 31 Marrh 2025 238 L8
ILI. Net block (I-IT)
Balance as at 31 March 2025 319 319
Balance as at 31 March 2024 3.27 3.27
1V. Fair Value
Balance as at 31 March 2023 22.30 22.30
Balance as at 31 March 2024 20.52 20.52

(a) The Company has given office premises and residential flats on operating lease which forms part of its premises at Mulla House and
“The Peregrine", respectively at Mumbai. Refer note § for details of leasing arrangements. There are no restrictions imposed on the

realisability of investment property lease.
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Notes to the standalone financial statements for the year ended 31 March 2025

3.6 Investment property (Continued)
(b) The company does not hold any benami property.

(¢} The fair value of the investment properties as at March 31, 2025 and March 31, 2024 has been arrived at on the basis of a valuation
carried out on the respective dates by Anmol Sekri Consultants Privale Limited, independent valuer registered with the authority which
governs the vatuers in India. They have appropriate qualifications and experience in the valuation of properties in the location. All fair
value estimates for investment properties are included in Level 2 as the input used is the Mumbai Stamp Duty Ready Reckoner.

(1) Reconciliation of Fair Value

Particulars Amount
Balance as at March 31, 2024 20.52
Fair value differences 1.78
Transfer from Property, plant and equipment -
Sales -
Balance as at March 31, 2025 22.30
(ii) Amounts recognised in statement of profit and loss for investment properties

Particulars 31-Mar-25 31-Mar-24
Lease income derived from investment properties 0.76 0.73
Direct operating expenses from propertics generating lease income (0.05) 0.05)
Direct operating expenses from properties that did not generate lease income - -
Profit arising from investment properties before depreciation 0.71 0.68
Depreciation for the year (0.08) (0.08)
Profit arising from investment properties 0.63 0.60
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TATA ASSET MANAGEMENT PRIVATE LIMITED

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

(Currency : Indian Rupees in crores)

3.8 Right of use assets 'ROU")

Description Total

I. Gross Block
Balance as at 31 March 2023 48.34
Additions 46.00
Disposals 31.94
Balance as at 31 March 2024 62.40
Additions 4.85
Disposals 220
Balance as at 31 March 2025 65.05

I1. Accumulated amortisation
Balance as at 31 March 2023 34.08
Amortisation charge for the year 11.96
Eliminated on disposal of assets 31.86
Balance as at 31 March 2024 14.18

Amortisation charge for the year 12.83

Eliminated on disposal of assets 2.06

Balance as at 31 March 2025 24.95
1. Net block (I-II)

Balance as at 31 March 2025 40.10

Balance as at 31 March 2024 48.22

Right-of-use assets comprises of feased properties that do not meet the definition of investment property

All the lease agreements are in the name of the Company




TATA ASSET MANAGEMENT PRIVATE LIMITED

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

{Currency : Indian Rupees in crores)

3.9

3.9A

Other Intangible assets

Licenses and

iy Software ) Total
: franchise

1. Gross Block
Balance as at 31 March 2023 9.53 349 13.02
Additions 346 0.18 3.64
Disposals - - -
Balance as at 31 March 2024 12.99 3.66 16.65
Additions 0.41 1.11 1.52
Disposals - - -
Balance as at 31 March 2025 13.40 4.77 18.17

I1. Accumulated amortisation
Balance as at 31 March 2023 7.39 3.34 10.72
Amortisation charge for the year 1.20 0.07 1.27
Eliminated on disposal of assets = - =
Balance as at 31 March 2024 8.59 341 11.99
Amortisation charge for the year 143 0.26 1.69
Eliminated on disposal of assets i = i
Balance as at 31 March 2025 10.02 3.67 13.68

1. Net block (I-1I)
Balance as at 31 March 2025 3.38 1.10 4.48
Balance as at 31 March 2024 4.40 0.25 4.65

Intangible assets under development ageing schedule

Amount in Intangible asset under development for a period of

Intangible assets under development as at 31

March 2025
vlare Less than 1 1-2 years 2.3 years More than 3 Total
year years
Project in Progress 0.18 0.21 0.07 0.30 0.76
0.18 0.21 0.07 0.30 0.76

Amount in Intangible asset under development for a period of

Intangible assets under development as at 31
March 2024 Less than 1 1-2 years 2-3 years More than 3 Total
year yeurs

Project in Progress - 0.07 - 0.30 0.37

Project in Progress 0.04 0.04

Project in Progress 0.09 0.09 - - 0.18

Project in Progress 0.21 - - - 0.21

Project in Progress 0.42 - - - 0.42
0.72 0.20 - 0.30 1.21




TATA ASSET MANAGEMENT PRIVATE LIMITED

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

{Currency : Indian Rupees in crores)

3.10 Other non-financial assets
As at As at

31-Mar-25 31-Mar-24
Unsecured and considered good

Capital advances 0.10 0.03
Prepaid Expenses (Refer note below) 5.73 5.43
Balances with statutory authorities 0.10 0.11
Others 13.71 10.71
Total 19.64 16.28
Note: Prepaid expenses to related parties

As at Asat
Particulars 31-Mar-25 31-Mar-24
Tata AIG General Insurance Company Limited 043 0.04
Tata AIA Life Insurance Company Limited 0.17 0.20
Tata Communications Limited (Lease Line) 0.10 -
Tata Communications Limited 0.05 0.10-
Voltas Limited 0.01 0.01

076 0.35

Total

pLera——




TATA ASSET MANAGEMENT PRIVATE LIMITED

Notes to the standalone fi

for the year ended 31 March 2025

(Currency : Indian Rupees in crores)

3.11 Payables

Asat Asat

J1-Mar-25 31-Mar-24
Trade Payables
(1) total oulstanding dues of micro enterprises and small enlerprisas 3.53 618
(ii) tota) outstanding dues of creditors other than micro enlerprises and small enterprises 18.90 10.25
Toial 2243 16,42
Ageing of Trade payables:

Outstanding as on 31 March 2025
Particul
o e e 12 years 23 years S aan Unbilled Not due Tatal
1 year 3 years
Miero and Small enlerprises 110 - 0.02 - 2.41 3.53
Others 1.1 - 0,00 - \7.79 18.90
Disputed Dues - Micro and Small
enlerprises - - - - - -
Disputed Dues - Others - - - - - -
Total 222 - 0.02 - 20.19 22.43
Quistanding us on 31 March 2024
Parti
T Leasiihag 1-2 years 2-3 years LA LT Unbilled Not due Total
1 vear 3 years

Micro and Small enterprises 469 0.02 - - 147 - 613
Others 0.0l - - - 9.06 - 9,07
Draputed Dues - Migro and Small
enterpriscs - . - a . - -
Disputed Dues - Others - <_|| - - 1.13 - 1.18
Total 4.70 .02 - - 11.71 - 16,42

=
n

313

a1

-

Disclosure of amounts due to Micre, Small and Medium enterprises is based on information available with the Company regarding the status of the suppliers as defined under *The Micro,

Small and Medium Enterprises Devolopment Act, 2006" (MSMED). This has been relicd upon by the auditors (Refer Note 20).

Trade payables arc recognised at their original invoice amounts which represents their fair values on initial reco
discounted and the carrying values are assumed to approximale their fair values.

* represents amount less than INR 0.0} erore

No trade or ather payables are due jo directars or other officers of the company either severally or jointly with any ather person or debts dus to firms in
(LLP's), private companies respectively in which any director is a partner or a director or a member.

Deposits (at amortised cost)

gnition. Trade payables are considered to be of short duration and are not

cluding limited liability partnershps

Ag at Asat
31-Mar-25 31-Mar-24
Security deposits from others 0.21 0.27
Total 0.21 0.27
The Company has not accepted any deposit from directors / key m nent p 1. The dep have not been guaraniced by directors or others, Also the Company has not defaulted in
repayment of deposits and interest thereon.
Other Financial Liabitities
Asat Asat
31-Mar-25 31-Mar-24
Payable for capitol expenditure - o.10
Prepaid Income - 0.91
Employee dues 41.00 40.50
Onthers 4.56 -
Total 45.56 40.51
Pruvisions
As at As at
31-Mar-25 31-Mar-24
Provisions for employec benefits
Gratuity (funded) 1.55 123
Coinpensated absences (funded) 5.03 367
Long term incentive plan (unfunded) 3.56 7.82
Total 10.14 12.72
Other Non-Financial Liabilities
Agat As at
31-Mar-25 31-Mar-24
Statutory liabilities 14.13 9,52
Others 051 0.98
15,04 10.50

Total




TATA ASSET MANAGEMENT PRIVATE LIMITED

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

(Currency : Indian Rupees in crores)

3.16 Equity share capital

. As at As at
Particulars
31-Mar-2§ 31-Mar-24
No. of Shares Amount No. of Shares Amount
Authorised Capital
Equity Shares of par value INR 10/- each 5,50,00,000 55.00 5,50,00,000 55.00
5.50,00,000 55.00 5,50,00,000 55.00
Issued, subscribed aud fully paid up
Equity Shares of par value INR 10/- each fully paid up 2,62,50,000 26.25 2,62,50,000 26.25
2,62,50,000 26,25 2,62,50,000 26.25

{a) Reconciliation of the number of shares outstanding at the beginning and at the end vf the year

. As at As at
Particulars
31-Mar-25 31-Mar-24

No. of Shares Amount No. of Shares Amount
Equity Shares of par value INR 10/ fully paid up
Outstanding at the beginning of the year 2,62,50,000 26.25 2,62,50,000 2625
Add: Issued during the year - - = -
Outstanding at the end of the year 2,62,50,000 26.25 2,62,50,000 26.25

®) Righis, preferences and restrictions attached to each class of shares including restrictions on the distribution of dividends and the repayment

of capital:

The Company has a single class of equity shares having a par value of INR 10/ per share. Accordingly, all equity shares rank egually with regard lo
dividends and share in the Company’s residual assets. The equity shareholders are entitled to receive dividend as declared from time to time. The
dividend proposed by the Board of Directors is subject to the approval of the shareholders in the ensuing Annual General Meeting, except in case of
interim dividend.

The voting rights of an equity shareholder on a poll are in propertion to its share of the paid-up equity capital of the Company. Voting rights cannot be
exercised in respect of shares on which any call or other sums presently payable have not been paid. Failure to pay any amount called up on shares may

lead to forfeiture of the shares
On winding up of the Company, the holders of equity shares will be entitled to receive the residual assets of the Company, remaining after distribution

of all preferential amounts in proportion to the number of equity shares held.

(c) Shares held by its holding company or its ultimate holding company including shares held by subsidiaries or associales of the bolding
company or the ultimate holding conpany in aggregate:
R . A As at Asat
Particulars : Name & Nature of Relationship 31-Mar-25 31-Mar-24
Amount Amount
17,825,269 (March 31, 2024: 17,825,269) equity shares of Tata Soms Private Limited, Holding 1783 17.83
INR 10/- each Company and its nominees '
8,424,731 (March 31, 2024: §,424,731) equity shares of INR Tata Investment Corporation Limited,
10/- each L 8.42 842
Fellow Subsidiary
(d) Details of the Shareholders holding more than 5 % of the shares in the Company:
. As at As at
Particuilars 31-Mar-25 31-Mar-24

% of Holding No. of Shares held % of Holding No. of Shares held

Equity Shares
Tata Sons Private Limited

Holding Company and its nominees 67.91% 1,78,25,269 67.91% 1,78,25,269
Tata Investment Corporation Limited
Fellow Subsidiary 32.09% 84,24,731 32.09% 84,24,731

(e) Shares reserved for issue under options and contracts/commitments for the sale of shares or disinvestment, including the terms and amounts - NIL

() For the period of five years immediately preceding the date at which the Balance Sheet is prepared:
{i) Aggregate number and class of shares allonted as fully paid up pursuant to contract withoul payment being received in cash - NIL
(ii) Aggregate number and class of shares allotted as fully paid up by way of bonus shares - NIL
(11i) Agerezate number and class of shares bought back - NIL




TATA ASSET MANAGEMENT PRIVATE LIMITED

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

(Currency : Indian Rupees in crores)

3.17  Other Equity

a

b

[

d

e

~

)

)

-

—

Particulars auat Asat
31-Mar-25 31-Mar-24
Securities Premium account 6.56 6.56
General reserve
Balance at the beginning of the year 2291 22,91
Bonus shares issued S -
Balance at the end of the ycar 2291 2291
Retained Earnings
Balance at the beginning of the year 538.71 398.53
Add: Net profit for the year 293.56 19563
Less: Dividend paid (80.06) (55.13)
Remeasurement of defined benefit plans (0.68) (0.43)
Tax on remeasurement of defined benefit plans 0.17 0.11
Balance at the end of the year 751.70 538.71
[tems of other comprehensive income
Balance at the beginning of the year 0.26 0.33
Equity instrument through other comprehensive income 0.08 0.15)
Deferred tax relating to gain / (loss) arising on revaluation
of equity instruments carricd at fair value through other
comprehensive income (0.02) 0.08
781.49 568.44

Nature of reserves

Sceurities preminom reserve

Securities premium reserve represent premium on issue of shares. The reserve will be utilised in accordance with the provisions of the Companies Act,
2013. There is ho movement in securities premiwn reserve during the current and previous years.

General reserve

‘The Company had transferred a portion of the net profit of the Company before declaring dividend to general reserve pursuant to the earlier provisions
of the Companies Act, 1956. Consequent to introduction of Companies Act, 2013, the requirement to mandatorily transfer a specified percentage of the
net profit to general reserve has been withdrawn. However, the amount previously transferred to the general reserve can be utilised only in accordance

with the specific requirements of Companies Act, 2013.

Equity instrument through other comprehensive income

The Company has elected to recognise changes in the fair value of certain investments in equity securities in other comprehensive income. These
changes are accumulated within the FVOCI equity investments reserve within equity. The Company transfers amounts from this reserve to retained
earnings when the relevant equity securities are derecognised. '

Retained Earnings
Retained eamnings are the profits that the Company has earned till date, less any transfers to general reserve, dividends or other distributions paid to

shareholders.
Dividends
The final dividend is recommended by the Board of Directors and is recorded in the books of account upon its approval by the shareholders. For the

year ended 31 March 2024 dividend per share of INR 30.50 per equity share of INR 10 each was declared and for the year ended 31 March 2025
dividend per share of INR 56 per equity share of INR 10 each has been proposed by the Board of Directors.




TATA ASSET MANAGEMENT PRIVATE LIMITED

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

(Currency : Indian Rupees in crores)

3.18 Interest Income

Particulars Year Ended Year Ended
31-Mar-25 31-Mar-24
Interest income on financial asset measured at amortised cost
- Interest on bonds 3.87 242
- Interest on security deposits 041 0.39
- Interest on staff loan 0.00 0.01
Total 4.28 2.82
3.19 Fee and commission Income
Particulars Year Ended Year Ended
31-Mar-25 31-Mar-24
Management fees from mutual fund 533.08 395.98
Management fees from offshore operations 85.81 35.74
Management fees from portfolio management services 5.26 4.78
Management fees from alternate investment funds 36.23 32.90
Advisory fees 0.74 0.59
Total 661.12 469.99
3.20 Net gain / (loss) on fair value changes
Particulars Year Ended Year Ended
31-Mar-25 31-Mar-24
Net gain on financial instruinents at fair value through profit or loss
(i) On financial instruments designated at fair value through profit or loss 47.03 66.87
Total Net gain on fair value changes 47.03 66.87
Fair Value changes:
-Realised 19.77 8.70
-Unrealised 27.26 58.17
Total Net gain on fair value changes 47.03 66.87
3.21 Other income
Particulars Year Ended Year Ended
31-Mar-25 31-Mar-24
Migeellaneons inrome 0.48 0.98
Exchange Gain 0.06 -
Interest on income tax refund 0.19 -
Total 0.73 0.98




TATA ASSET MANAGEMENT PRIVATE LIMITED

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

(Currency : Indian Rupees in crores)

3.22 Finance Cost

Particulars Year Ended Year Ended
31-Mar-25 31-Mar-24
Interest on lease liabilities 3.17 2.13
Interest on security deposit 0.02 0.01
Interesl on income tax 022 -
Total 341 2.14
3.23 Fee and Commission expenscs
Particulars Year Ended Year Ended
31-Mar-25 31-Mar-24
Brand subscription fees to Tata Sons Privale Limited 1.78 1.35
Brokerage and incentives 26.34 24.82
Total 28.12 26.17
3.24 Employee benefits
Particulars Year Ended Year Ended
31-Mar-25 31-Mar-24
Salaries and wages 142.46 129.74
Expenses related to post-employment defined benefit plans 1.10 0.98
Contribution to provident and otber funds 4.85 429
Long term incentive plan 942 9.08
Staff welfare expenses 9.40 9.78
Total 167.23 153.87
3.25 Depreciation, amortization and impairment
Particulars Year Ended Year Ended
31-Mar-25 31-Mar-24
Depreciation on property, plant and equipment 6.84 6.69
Depreciation on investment property 0.08 0.08
Amortisation on right of use 12.83 11.96
Amortisation on intangible assets 1.69 127
21.44 20.00

‘Total




TATA ASSET MANAGEMENT PRIVATE LIMITED

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

(Currency : Indian Rupees in crores)

3.26 Other expenses

Particulars Year Ended Year Ended
31-Mar-25 31-Mar-24
Rent 0.09 0.00
Electricity 1.10 1.13
Repairs and maintenance :
Equipment 0.70 0.63
Premises 3.71 3.09
Insurance 3.01 241
Legal and professional fees 533 6.71
Information technology 10.76 8.02
Travelling and conveyance 5.75 4.74
Communication expenses 246 2.29
Goods and services tax 3.31 431
Rates and taxes 0.10 0.10
Books, periodicals and subscriptions 7.67 5.88
Net loss on sale of property, plant and equipment 0.03 0.08
Training expenses 0.90 0.86
Printing and stationery 0.75 0.56
Marketing and sales promotion 25.94 24.94
Directors cxpenses 0.96 1.23
Auxiliary services 5.56 4.55
Scheme expenses 18.39 7.33
Portfolio Management Services expenscs 041 040
Alternate Investment Funds expenses 0.11 0.04
Corporate Social Responsibility (Refer note 17) 2.94 223
Loss on foreign currency transactions (net) - 0.01
Payments to auditors
As an auditor
Audit fees 0.26 0.22
Tax Audit Fees 0.04 0.04
Limited review 0.09 0.09
In other capacity
Certification Fee 0.03 -
Reimbursement of out of pocket expenses = 0.04
Miscellaneous expenses 7.27 1.19
107.67 83.12

Total

The Company made a contribution to electoral trust of Rs.6.92 crores and NIL for year ended 31 March 2025 and 31 March 2024 respectively which
is included in Miscellancous expenses.




TATA ASSET MANAGEMENT PRIVATE LIMITED

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

(Currency : Indian Rupees in crores)
3.27 Tax reconciliations

A Tax expense from continuing operations

Particulars Year Ended Year Ended
31-Mar-25 31-Mar-24

Current tax
90.90 53.61

- Current period
- Changes in estimates related to prior years (1.81) -

Deferred tax 340 6.85
Total 92.49 60.46
Effective tax rate reconciliation
Profit before tax 386.05 256.09
Company's domestic lax rate: 25.168% 25.168%
Tax using the Company’s domestic tax rate 97.16 64.45
Effect of:
Non-deductible expenses 1.81 0.63
Effect of Prior Period Tax (1.81) -
Change in unrecognised temporary differences 2.07) (0.38)
Effect of changes in income tax rates on deferred tax balances . 2.91)
Capital gain (2.60) (1.33)
TOTAL 92.49 60.46
B Delcrred tax liabilities (net)
Particula As at As at
i 31-03-2025 31-03-2024

Tax effect of items constituting deferred tax liabilities
Unrealised loss on securities carried at fair value through profit or loss / OCI (21.20) (19.89)

Property, plant and equipment -

Intangible assets (0.32) 0.32)
(21.52) (20.21)
Tax effect of items constituting deferred (ax assets
Property, plant and equipment 3.77 2.91
Security deposit 0.37 0.12
Provision for compensated absences, gratuity and other liabilities 1.66 4.71
5.80 7.74
Deferred tax liabilities (net) (15.72) (12.47)
Reconciliation
(12.47) (5.81)

Opening Balance of Deferred tax

Credit / (charge) to Profit & Loss/ retained earnings (3.40) (6.85)
Recognised in/ reclassified from other comprehensive income 0.15 0.19
Closing balance of Deferred tax (15.72) (12.47)

Note:
The Company has opted for taxability under Section 115BAA, hence the tax rate applicable is 25.168% for both the years

There are no unrecorded income or related assets that have not been disclosed in the tax asessments under the Income Tax Act,
1961 filed by the company




TATA ASSET MANAGEMENT PRIVATE LIMITED

Noles to the standalone financial statements foc the year epded 3t March 2025

(Currency : indian Rupees in crores)

4 Invesiment details
g Subsidlary / No. of Shares / Units Amount No, of Shares / Units Amount
Name afithelbod rlcorpezais Others LRI 31-Mar15 31-Mar24
1 in equity § ot ( d)
Tala Assel Management {(Mauritiug) Private Limited Subsidiary UsD 1 6,60,100.000 3.26 6,60,100,000 3116
Tata Pension Management Limited Subsidiary INR 10 6,00,00,000,000 60.00 6,00,00,0C0.000 60.00
MF Utilities India Private Limited Others INR | 5,001,000 000 033 5.00,000.000 Q927
AMC Repo Clearing Limited Others INR 10 29,74,800 000 301 29,74,800.000 3.03
Tnvestmentin bonds (quoted)
7 74% Stale Bank of India SR. [ Perpetunl Bond (Cali 9/5/2025) Others INR 1,000,000 100.000 10 42 100,000 10.40
7 7475 % TMF Holdings Perpelual Bond Others INR 1,000,000 290000 2031 200.000 2023
9 10% Cholamandalam Investment Others INR 1,000,000 2,500,000 26 50 - -
Invegiments io mutual fonds {(unquoted})
Tala Arbilrage Fund Direct Growth Qthers R 10 29,22,508 729 434 29,32,908.729 400
Tala Balanced Advantage Fund Direct Growt Others INR 10 2,98,58,194.271 64.53 6,21.28 354,438 126 54
Tata Banking And Financial Services Fund Direct Growth Others INR 10 43,79.867.207 1998 §,75.850,481 222
Tata Bunking And PSU Debt Fund Direct Growth Otlhers INR 10 - . 498,628 771 0.66
Tata Business Cycle Fend Direcl Growth Others INR 10 18,92,816.896 352 12,33,359 147 220
Tata Corporate Bond Fund Direct Growth Others INR 10 22,42,42,744 128 271723 11,67,29,612281 13241
Tata Digital India Fund Direct Growth Others INR 10 26,20,463.433 13.60 24,783,377 795 12.00
Tata Dividend Yield Fund Direct Growlh Others INR 10 7,48,339.113 130 7.48,332 113 125
Tata Equily P/E Fund Direct Growth Others INR 10 3,19,147.792 1154 3,33,086 902 1018
Tata Equity Savings Fund Direct Growth Others INR 10 1.21.685.908 .73 1,21,685 908 067
Teta Ethical Fund Direct Growth Others INR 10 95.667.263 395 57,844 482 27
Tata Floating Rale Fund Direct Growth Qthers INR 10 4,99,675.196 0.65 13,81,659.763 162
Tata Focused Equily Fund Direct Growth Others INR 10 10,62,695.039 251 10.62,695.039 236
Tata Gilt Szcuriues Fund Direct Growth Others INR 10 3,54,535.261 3.06 3,54,535.261 279
“Tats Hybrid Equity Fund Dicect Growth Others INR 1O 1,30,444.557 6,04 1,30,494.357 5.67
‘Tata Nity Fifly Index Fund Others INR t0 10,922,613 0.8 10,922613 0.46
Tata 5 & P BSE Sensex [ndex Fund Direci Growth Others INR 10 B,640.198 0.18 8,640,198 017
Tata India Consumer Fund Direct Growth Others ™R 10 6,30,813.194 P73 6,30,813 194 266
Taln [ndio Phanna Aad Healthcare Fund Direct Growih Others INR 10 5,02,255.126 L67 5,02,255 126 144
Tata Tndia Tax Savings Fund Direct Growth Olbory INR 10 13,36.778 163 6.27 13,36,778.163 5.65
Tata Infrastrucrure Fund Direct Growth Others INR 10 1,64,545211 2,80 1,32,656.496 236
Tamn Large and Mid Cap Fund Dicect Growth Others INR 10 2,04,819 320 11.46 1,95,979.762 10.20
Tata Large Cap Fund Direct Growth Others INR 10 57812795 313 54,438 420 274
Tata Liquid Fund Direct Growth Others INR 1000 B4,581 641 3463 34,114.764 2062
Tata Mid Cap Fund Direct Growth Others INR 10 1,21,641632 537 91,667.041 ENZ]
Tata Money Market Fund Direct Growth Others INR [000 29,562 803 13 85 25,553.287 116
Tata Multi Asset Opportunilies Fund Dircct Growth Others INR 10 18,51,262.235 443 12,73,116.999 230
Tala Flexi cap Fund Direct Growth Olhers INR [0 23,13,152.926 5.69 22.43,833.671 496
Tata Nifly Exchange Traded Fund Direct Growth Others INR 1D 50,000.000 1.27 50,000.000 118
Taua Nifty Private Bank Exchange Traded Fund Direct Growih Others INR 10 15,000 000 040 15,000 00N 0.36
Tata Overnight Fund Direct Grawth Others INR 1000 4,998 327 0.68 4,998 327 .63
‘Tata Quant Fund Direct Growth Others INR 10 - - 4,99,370.793 073
Tata Resourves And Energy Fund Direcl Growth Others INR 10 2.81,389472 138 1.99,614.728 0.38
Tata Retirement Savings Fund Conservalive Direct Growth Others INR 10 3.89,401 578 138 3.89,401.578 1.28
Tata Retirement Savings Fund Moderate Direct Growth Others INR 10 4,44,980 860 3.13 4,44,980.860 283
Tata Relirement Sovings Fund Progressive Direct Growth Others INR tD 3,46,967 130 250 3,46,967 130 228
Tata Short Term Bond Fund Direct Growth Others INR 10 4,00,261.430 209 3.78,558 643 18t
Tata Small Cap Fund Direct Growlh Others INR 1D 26,42,162,718 10.73 23,45,135.108 839
Tata Trensury Advantage Fund Direct Growth Others INR 1000 4,026,939 160 4,026.939 1.48
Tala Ultra Short Term Fund Direct Growth Others INR 10 17,04,678 503 250 10,94,414 535 148
Tata Yaung Citizens' Fund Direct Growth Others INR 10 2,65,629.133 168 2,65,629.133 158
Tata CRISIL-IBX Gill fndex - April 2020 Index Fund Direct Growth Others INR 10 2,51,72,731.567 30.19 2,49,98,750 062 2787
Tata Nifty SDL Plus AAA PSU Bond December 2027 60: 40 [ndex Fund Others INR 10 4,90,655222 0.62 4,99,655.222 036
Taa Nifty India Digitnl Exchange Traded Fund Direct Grawth Others INR 10 36.000.000 032 36,000 000 028
Tata Nify tndia Digital ETF Fund of Fund Direct Growth Others INR 10 3,05,623.759 042 3,05.623.759 0.38
Tata Nifty G-Sec Dec 2026 Index Fund Qthers INR 10 99,99,500,025 11.75 99,99,500.025 10.3%
Taw Nifty G-Se¢ Dec 2029 fndex Fund Qtlhers INR 10 99.99,500,025 11.99 99,99,500 025 10.9¢
Tat Housing Opportunities Fund Direct Growth Others INR 10 4,99,975.001 0.72 4,99,975.001 0.70
Tata Multicep Fund Direct Growth Otbers INR 10 32,19,837.508 434 32,49,837 508 4.25
Tata Silver Exchangs Traded Fund Cthers INR 10 56,15,645 00D is® 56,15,645 986 415
Tala Nity Financial Services Index Fund Qthers INR 10 3,09,80,096 915 1632 = =
Tata Indin Innovation Fund Others INR 10 22,495,887 506 202 - -
in s in siteroate in fuads (unguoled)
Tala Eq Plus Absolule Retums Fund Others TNR. 1000 1,00,000.000 21.13 1,11,999.400 21.39
Tata Equity Plus Absolute Retums Fund Others INR 1000 5,699.715 072 - -
Tata Equity Plus Absclule Relums Fund Dthers INR 1000 6,299.685 071 - B
Corporate Debt Markel Development Fund Others INR L0000 5,780.011 634 5,799.01 5.90
TOTALS 43,59,79,214.26% 791.95 32,28,23,730.164 586.42
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TATA ASSET MANAGEMENT PRIVATE LIMITED

Notes to the dalone fi il ts for the year ended 31 March 2025
(Currcncy : Indian Rupees in ¢rores)
Year Ended Year Ended
31-Mar-25 31-Mar-24
5 Earuings per share ('EPS")
The computation of EPS is given below :
293.56 195.63

Profit after tax
Weighted average number of equity shares outstanding

during the year (in units) 2,62,50,000 2,62,50,000
Basic and diluted EPS of face value INR 10 each (in INR) 111.83 74.53

6 Contingent liabilities Asat As at
fto the exteni noi provided for) 31-Mar-25 31-Mar-24
Claims against the company not acknowledged as debt (Service Tax demand) - -

7 Capital commitments As at Ag at
(1o the extent not provided for) 31-Mar-25 31-Mar-24
Esti d value of cc in capital account to be exccuted and not provided for (net of capital advances
and net of taxes) 0.57 0.3%

8 Operating leases - Ind AS 116

Assets taken on Lesse :
Maturity Analysis of Lease Liabilities
The Company has taken office premises and residential flats for empl on operating lease
As at Asat
31-Mar-25 31-Mar-24
Movement in lease liabilities
Opening balance 4822 14.35
Additions 4,57 44,59
Finance Cost accrued during the year through Statement of Profit and Loss 517 213
Payment of Lease Liability 13.87 12.74
Adjustments an account of derecognition - 0.11
Closing balance 42.09 48.22
Current 11.24 725
Non-current 30.85 40.97
42.09 438.22
Contractual undiscounted cash flows
In Jess than a year 13.81 13.28
In t yearto 5 years 33.04 42.15
In more than § years 0.89 0.74
Total undisconnted lease liabilities at 31 March, 2024 47.74 56,17
Amount recognised in profit or loss
Deprecialion on right of use assct 12.83 11.96
Interest on lease Liabilities 3.7 2.13
Expenses relating to short-term leases - 0.00
16.00 14.09

Assets given on Lease :
The Campany has given office premises and residential flats on lease. As per the terms of the lease, all maintenance charges

and municipal levies are bome by the Company.

In less than a year In 1 year to 3 years In more than 5 years
2025 2024 2015 2024 2025 2024

Total future minimum lease receipts 0,71 0.61 298 0.15 -

The total rent receipts recognized in the statement of profit and loss towards the above referred leases amount to INR 0.76 crares (previous year INR 0.73 crores).




TATA ASSET MANAGEMENT PRIVATE LIMITED

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

(Currency © Indian Rupees in crores)
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Employee retirement benefits

A. Defined contribution plans
The Company makes contributions, detcrmined as o specified percentage of employee salaries, in respect of qualifying employees towards Provident Fund,
Family Pension Fund and Superannuation Fund which is a defined conmibution plan. The Company has no obligations other than these three funds w0 make the
specified contributions. The contributions are charged lo the staement of profit and loss as they accrue. The amount recognised as an expense lowards
contribution to Provident Fund, Family Pension Fund and Superannuation Fund for the year are summarised below.

31-Mar-25 31-Mar-24

Company's contribution to:
Provident Fund 2.47 2.24
Family Pension Fund 0.82 0.75
Superannuation Fund 0.54 G 0.58
National Pension Scheme 0.83 0.56
TEmployees' State Insurance Scheme - 0.00
4.66 4.12

B. Defined benefit plan

Retirement Gratuity (Funded)
The Company's defined benefit gratuity plan is a (inal salary plan for India employees, which requires contributions to be made 1o a separately udministered fund.

The Company operates a defincd benefit final salary gratuity plan which is open to new entrants The gratuity benefits payable to the employees are based on the
employee’s service and last drawn salary at the time of leaving. The benefits under the plan are in form of a lump sum fully settled on cessation of service of the
employee. The employess do not contribute towards this plan and the fiall cost of providing these benefits are met by the Company. The Company has setup an
income tax approved imevocable trust fund to finance the plan liability. The trustees of the trust fund are responsible for the overall govemance of the plan.

The money contributed by the Company to the fund to finance the liabilities of the plan has to be invested. There is no compulsion on the part of the Company lo
fully pre fund the liability of the Plan. The Company's philosophy is to fund the benefits based on its own liquidity and tax position as well as level of under

funding of the plan

‘The Company accounts for the liability for gratuity benefits payable in the future based on an actuarial valuation. The following tables summarise the components
of net benefit expense recognised in the statement of profit or loss and the funded status and amounts recognised in the balance shest for the respective plaos:

31-Mar-25 31-Mar-24

Principal actuarial assumptions & the balance sheet date :
Indian Assured Indian Assured

Mortality table
Lives Mortality Lives Mortality
(2012-14) Ult {2012-14) Ult
table table
Discount rate 6.60% 7.30%
7.00% 7.00%

Salary escalation (p.a )

Employee attrition rate 17% upto age 44 17% upto age 44

and 5% thereafter  and 9% thereafter

Changes in the defined benefit obligation :
Opening defined benefit obligation

Current service cast

Past service cost -

Interest on defined bencfit obligation 0.58 0.55
Remeasurements due to:

8.50 7.99
1.04 0.91

Actuarial loss / (gain) arising from changes in financial assumptions 0.34 0.05
Actuarial loss / {gain) arising from changes in demographic assumptions - 0.00
Actuarial loss / (gain) arising on account of experience changes 0.30 0.49

Benefits paid (0.97) (1.49)
Closing defined benetit obligation 9.79 8.50

Change in fair value of plan assets :

Opening fair value of plan assets 7.27 6.64

Contribution by employer 145 1.54

Interest on plan asset 0.52 0.48

Remeasurements due to:

Actual return on plan assets less interest on plan assets (0.04) g.10

Benefits paid (0.97) (1.49)
Fair value of plar assets as at end of the year 8.23 1.27




TATA ASSET MANAGEMENT PRIVATE LIMITED

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

(Currency : Indian Rupees in crores)

Amount recognised in Balaoce Sheet :

Present value of funded defined benefit obligation 9.79 8.50

Fair value of plan assets - - (8.23) (7.27)

Net fiability recognised in Balance Sheet - 1.56 1.23

Expenses charged to the statement of profit and loss

Current service cost 1.04 091

Past service cost - -

Interest on net detined liability 0.05 0.07

Total expensc charged to the statement of profit and loss 1,09 0.99

Amount recorded in Other Camprehensive Income (OCI)

Remeasurements during the peried due to:

Changes io financial assumptions 0.34 0.05

Changes in demographic assumptions - 0.00

Experience adjustments 0.30 0.49

Actual return on plan assets less return on plan assets 0.04 0.10)

Amount recognised in OC1 0.68 0.43

Category of Assets

Investments quoted in active market -

Unquoted investments :

Insurer managed funds 8.23 7.27
8.23 7.27

Sensitivity Analysis

Gratuity is a lump sum plan and the cost of providing these benefits is typically less sengitive to small changes in demographic assumptions. The key actuarial
assumptions Lo which the benefit obligation results are particularly sensitive to are discount rate and future salary escalation rate. The following table summarizes
the change in defined benefit obligation and impact in percentage terms compared with the reported defined benefit obligation at the ¢nd of the reporting period

arising on account of an increase or decrease in (he reported assumption by 50 basis points

31-Mar-25 31-Mar-24

Defined benefit obligation on increase in 50 basis points in Rate of Discounting 9.50 8.24
Impact of increase in 50 basis points on defined benefit obligation in Rate of Discounting 2.92% -2.97%
Defined benefit ubligation on decrease in 50 basis points in Rate of Discounting 10.08 8.76
Impact of decrease in 50 basis points on defined benefit gbligation in Rate of Discounting 3.07% 3.13%
Defined benefit obligation on increase in 50 basis paints in Salary Escalation Rate 10.08 8.76
Impact of increase in 50 basis points on defined benefit obligahon Salary Escalation Rate 3.04% 3.12%
Defined benefit obligation on decrease in 30 basis points in Salary Escalation Rate 9.50 8.24
-2.92% -2.98%

[mpact of decrease in 30 basis points on defined benefit obligation in Salary Escalation Rate

These sensitivity analysis have been calculated to show the movement in defined benefit obligation in isolation and assuming there are no other changes in market
conditions at the accounting date. There have becn no changes from the previous periods in the methods and assumptions used in preparing the sensitivity

analyses.

Projected Plan Cash Flow :
The table below shaws the expected cash flow profile of the benefits to be paid to the current membership of the plan based on past service of the employees es at

the valuation date :
Maturity Profile

Expected benefits for year | 127 1.01
Expected benefits for year 2 1.09 108
Expected benefits for year 3 .16 0.94
Expected bencfits for year 4 1.53 1.00
Lxpected benefits for year 5 1.09 129
Expected benefils for year 6 1.20 0.92
Expected benefits for year 7 1.21 1.00
Expected benefits for year 8 1.10 1.07
Expected benefits for year 9 0.44 0.89

5.35 4.89

Expected benefits for year 10 and above

The Company expects to contribute INR 15,000,000 to the fund in the next financial year. The weighted average duration to the payment of these
cash flows is 5.99 years.




TATA ASSET MANAGEMENT PRIVATE LIMITED

Notes (o the standalone financial statements for the year ended 31 March 2025

(Currency : Indian Rupees in crores)

Risk Associated with Defined Benefit Plan

Gratuily is a defined benefit plan and Company is exposed to the Following Risks :

Interest Rate Risk : A fall in the discount rate which is linked to the Government Securities 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

Salary Risk : The present value of the defined benefit plan liability is calculated by refercnce to the future salary growth rate and leaving service rates. The future
expectations on salary growth and leaving service rates are largely dependent on future market conditions of the industry in which Company operates as well as
Company’s own compensation and retention policies. As such, an increase in any of the above parameters, more than assumed level, will increase the plan’s
liability.

Investment Risk & Asset Liability Risk : The trustees of the plan have out: d the invi t management of the fund to an insurance Company. The
insurance Company in tum manages these funds as per the mandate provided to them by the trustees and the assel allocation which is within the permissible
limits preseribed in the insurance regulations. Due to the restrictions in the type of investments that can be held by the fund, it is not possible to explicitly follow
an asset-liability matching strategy to manage risk actively.

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

During the year, there were no plan amendments, curtailments and settlements.

C. Other long term benefits
1) Amount recognised as a liability in respect of compensated leave absence as per actuarial valuation as on 31st March, 2025 is INR 5.03 crores

(previous year INR 3.67 crares).

31-Mar-25 31-Mar-24
Total Acturial Liability 503 3.67
Cost - - - -
Assumptions
Discount Rate 6.60% 7.20%
Salary Escalation Rale 7.00% 7.00%

2) Amoaunt recognised as a liability in respect of long term incentive plan as per management estimates / actuarial valuation as on 31st March, 2025 is
INR Nil crores (previous year INR 245 crores)
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Notes to dhe dalone fi ial

TATA ASSET MANAGEMENT PRIVATE LIMITED

for the year ended 31 March 2025

(Currency : Indian Rupees in crores)

11 Maturity analysis of assets and liabilities

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

As at 31-Mar-25 As at 31-Mar-24
e i Within 12| frer 12 months Totul Within 12 beer 12 mouths Total
months months

Financial Assets
Cash and cash cquivalents 530 - 5.30 10.17 - 10.17
' Trade receivables 60.05 0.11 60.16 3L10 0.05 31.15
Loans 0.12 - 0.12 0,14 0.00 0.14
In: 13.04 778.92 791.96 0.54 585.88 586.42
Other financial assets 1.65 5.87 7.52 3.70 5.67 9.37
Non-financial assefs
Current tax assets (net) - 10.44 10.44 - 9.33 9.83
Investment Propersy - 3.19 3.19 - 3.27 327
Progesty Plant and Equipments - 15.26 15.26 - 15.19 15.19
Right fo Uso the asset = 40,10 40,10 - 8.2 4822
Other Intangible assets - +.48 4.48 - 4.65 4.65
Other non-financial assels 13.37 6.27 19.64 11.37 4.91 16.28
Intanpible assets under development 0.76 0.76 1.21 1.21
Total Assets 93.53 865.38 958.91 57.01 678.88 735.89
| Financial Liabilities
Trode pavables
(1) total outstanding dues of micro enterprises and small
pnlerprises 3.53 - 3.53 6.18 - 6.18
fir) total outstanding dues of creditors other than micto
cinterprises and small enterprises 18.90 - 18.90 10.25 10.25

its - 0.21 0.21 - 0.27 0.27
Onher Anancial liabitiies (including lease liabilities) 56 81 30.83 87.64 47.85 40.98 38.83
Non-financial linbilities
Provisions 3.56 6.58 10.14 2.45 10.27 12.72
Deferred Ta_:_(__l.i._g_bilities - 15,72 15.72 - 12.47 12,47
Other non-financial linbilities 15.04 - 15.04 10.50 - 10,50
‘Toutal Liabilities 97.84 53.34 151.18 71.23 £3.99 141,22
Net (4.31) 812.04 807.73 {20.22) 614.89 594,67
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TATA ASSET MANAGEMENT PRIVATE LIMITED

Notes to the stand

financisl staf

ts for the year ended 31 March 2025

(Currency : Indian Rupees in crores)
12 Disclosure on Financial Instruments

A, Accounting classification and fair values

The following tables presents the carrying value and fair value of each category of financial assets and liabilities as at 31st March, 2025 and 31st March, 2024

As at 31-Mar-25
Equity
Investments -
0 Financial instrurnents at | Fair value through profit Fair value
e amortised cost ar loss P through other flotal
comprehensive
income
Financial Assets
Cash and cash equivalents 5.30 - - 530
‘Trade receivables 60.16 - - 60.16
Loans 0.12 - - 0.12
Investments 120.48 668.09 339 791.96
Other financial assets 752 - - 7.52
193.58 6638.09 3.3%9 865.06
Financial Liabilities
Trade payables
(1) total outstanding dues of micro enterprises and small
cnterpnses 353 - - 3.33
(if) wotal cutstanding dues of creditors other than micro
auterprises and small enterprises 18.90 - - 18.90
Deposits 0.21 . - 0.21
Lesse liabilities 42.09 - i 42.09
Otber financial linbilities 45.56 - - 45.56
110.29 - - 110.29
As at 31-Mar-24
Equity
Investments -
q Financial instruments at | Fair value throu rofit Fair value
Earticulars amortised cost or loss Eak 1hrough other Lotal
comprehensive
income
Financial Assets
Cash and cash equivalents 10.17 - - 10.17
Trade receivables 3115 - - 31.15
Loans 0.14 - - 0.14
Investments 93.89 489.22 331 586.42
Other financial assets 9.37 - - 9.37
144.72 489.22 3.31 637.25
| Financial Liabilities
Trade pavables =
(i) total cutstanding dues of micro enterprises and small
enterprises 6.18 - - 6.18
(ii) total outstanding dues of creditors other than micro
enterprises and small enterprises 10.25 - - 10.25
Deposits 0.27 - - 0.27
Lease liabilities 4822 4322
Other financial liabilities 40.61 - - 40.61
105.53 - - 105.53
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TATA ASSET MANAGEMENT PRIVATE LIMITED

Notes to the standal

financial stat

ts for the year ended 31 March 2025

(Currency : Indian Rupees in crores)

B.

Fair Value Hierarchy

The fair value hierarchy is based on inputs to valuadon techniques that are used to measure fair value that are either observable or unobservable and consist of the

following three levels:

Level 1 - Quoted prices in an active market: This level of hierarchy includes financial assets and liabilities that are measured by reference to quoted prices (unadjusted) in

active markets for idcntical assets or liabilities.

Level 2 - Valuation techniques with observable inputs: This level of hierarchy includes financial assets and lisbilities, measured using inputs other than quoted prices
included within Level 1 that are observable for the asset or liability, either directly (i.e. ag prices) or indirectly (i.e. derived from prices).

Level 3 - Valuation techniques with significant unobservable inputs: This level of hicrarchy includes financial assets and liabilities measured using inputs that are not
based on obscrvable market data (unobservable inpats). Fair values arc determined in whole or in part, using 2 valuation model based on assumptions that are neither
supported by prices from observable current market transactions in the same instrument nor are they based on available market data

The financial instruments included ja Level 2 of fair value hicrarchy have becn valued using quotes available for similar assets and liabilities in the active market. The
[nvestments included in Level 3 of fair value hierarchy have been valued using the net worth approach to arrive at their fair value. The net worth of unquoted investments
approximates the fair value because there is a wide range of possible fair value measurements and the et worth represents estimate of fair value within that range

The following table summarises financial assets and liabilities mecasured at fair value on a recurring basis and financial assets thar are not measured at fair value on a

recurTing basis:

As at 31-Mar-25

Level 1 Level 2 Level 3
Financial Assels
Units of mutual fund schemes - 639.19 -
Unirs of alternative invesunent fund - 28.90 -
Equity securities - - 3.39
Total - 668.09 3.39
Ag at 31-Mar-24

Level 1 Level 2 Level 3
Financial Assets
Uhnits of mutual fund schemes - 461.93 -
Units of alternative investment fund - 27.29 -
Equity securilies - - 331
Total - 489.22 3.31

Valuation Techniques and significant unobservable inputs:

The following table shows the valuation techniques used in measuring level 2 and level 3 fair values for financial instruments measured at fair value in

the balance sheet, as well as significant unobservable inputs used.

Type

VYaluation Technique

Significant Unobservable
inputs

Inter-relationship between significant
nnobservable inputs and fir value

Investment in the units of Mutual Fund

Net Asset Value (NAV]
declared by the mutual fund
at which units are issued orj
redeemed

Net Asset Value (NAY)

A 5% increase in the valuation factor would
increase the carrying value of investment by
Rs 31.96 crore,. A 3% decrease in the
valuation factor would decrease the camying
value of investment by Rs, 31.96 crore.

Investment in units of altemnative investment funds

Net Asset Value (NAV)
provided by issuer fund
which is arrived at based on
valuation from independent
valuer for unlisted portfolio
companies, quoted price of|
listed portfolic companics

Net Asset Value (NAVY)

A 5% increase in the valuvation factor would
increase the camying value of investment by
Rs. 1.45 crore. A 3% decrease in the valuation
factor would decrease the carrying value of
investment by Rs. 1.45 crore

Investments in MF Utilities India Private Limited (MFU) and
AMC Repo Clearing Limited ( ARCL)

and price of recent
investments.

CCM

Companies Multipie)
Methed under the marks
approach has

considered for the valuation)
exereise.

{ComparablefMFU:- Discount factor is

considered to be 30% for
illiquidity, different size &|
business cycle.

MFU:- A 5% increase / decrease it the
illiquidity discount would decrease / increase
the carrying value of investment by INR 0.02
crore

ARCL  (AMC  Repoj
Clearing  Limited) Ne
Asset Value Method under)
the Cost approach has been|

ARCL=  No  illiquidity|
discount has been considered
as the Company is in pescent
stage and the shares are|

considered for the present

allorted at the face value o

ARCL:- A 5% increase / decrease in the
iltiquidity discount would decrease / increase
the carrying value of investment by Rs. 0.15
crore.

Rs. 10 per share.

4

¢ have been no transfers between Level 1 and Level 2 for the years ended 31 March 2025 and 31 March 2024,
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Financial instruments and associated risks

The Company has exposure to the following risks from its use of financial instruments:
a) market risk

b) credit risk

¢) liquidity dsk

This note presents information about the Company’s expasure to each of the above tisks, the Company’s objectives, policies and processes for measuring and
managing risk, and the related impact in the financial statements,

The Board of Directors has overall responsibility for the establishment and oversight of the Company’s risk management framework.

The Company’s risk management po.licies are established to idertify and analyse the risks faced by the Company, to set appropriate risk limits and controls, and to
monitor risks and adherence to limits. Risk management policies and systems arc reviewed regularly to reflect changes in market conditions and the Company’s
activities.

a) Market risk

Market risk is the risk of any loss in future eamnings, in realisable fair values or in future cash flows that may result from a change in the price of a financial
instrument. The primary market risk of the company is foreign exchange risk. The objective of market risk management is to manage and control market risk
exposures within acceptable parameters, while optimising the return.

Foreign currency exchange rate risk
The Company’s functional currency is Indian Rupees (INR). The Compary has foreign currency trade payables and receivables and is therefore exposed to foreign
exchange risk. Volatility in exchange rates affects the Company’s revenue from offshore services.

The carrying amounts of the Company’s foreign currency denominated monetary assets and monetary liabilities at the end of the reporting period are as follows:

Foreign currency risk exposure;
The Company’s exposure to foreign currency risk at the end of the reporting period expressed in INR are as follows :

As at Asat
31-Mar-25 31-Mar-24
FCY INR FCY INR
Financial assets
Trade Receivables AUD 10,985 0.06 10,377 0.06
usD 761,738 6.52 6,00,841 5.01

TOTAL 772,723 6,58 6,11,218 5.07 F
Financial liahilities
Trade Payables Usb - - = ]

TOTAL - - - -

Sensitvity analysis

The sensitivity of profit or loss to changes in the exchange rates arises mainly from foreign currency denominated financial instruments.

Year ended Year ecoded
Particulars 31-Mar-258 31-Mar-24
5% strengthening 5% 5% strengthening 5%
weakening weakening
AUD 0.00 (0.00) 0.00 (0.00)

USD 033 (0.33) 0.25 (0.25)
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b) Credit risk
Credit risk refers to the risk of default on its obligation by the counterparty resulting in a financial loss to the Company. Company’s credit risk arises principally

from the trade receivables, loans receivable, advance receivable, investments and cash & cash equivalents.
As the Company is an asset management company for Tata Mutual Fund and Alternate Investment Funds, its trade receivables and advances receivabls is mainly

from schemes it manages, In addition, cash and cash equivalents are held with reputed financial institutions.

Following is the exposire of the Company towards credit risk.

Particalays Year ended Year ended
J1-Mar-25 31-Mar-24
Meximum exposure ta credit risk 193.58 144.72

Expeeted Credit Loss (ECL) on financial assets
I'he Company continuously monitors all financial assets subject to ECLs, In order to detrmine whether an instrument is subject to 12 month ECL (12mECL) or life
hime ECL (LTECL), the Company ussesses whether there has been a significant increase in credit risk or the asset has become cradit impaired since initial
recoghitin. The Company applies following quantitative and qualitetive criteria to assess whether thee is significant increas in credit risk or the asset has been credit
impaired.

- Historical trend of collection (rom counterparty

- Company's contractual rights with respect to recovery of dues from counterparty

- Credit rating of counterparty and any relevant information available jn public domain

ECL is a probability weighted estimate of credit losses. It is measured as the present value of cash shortfalls (i.e. the difference between the cash flows due to the
Company in necordance with contract and cash flows that the Company expects to receive). '

The Company.has three types of financial assets that arc subject to the expected credit loss:
(a} Cashand cash cquivalent

(b) Trade and other receivables

(c) Investment in debt securities measured at amortised cost

The amount of trade receivable for which the company has assessed credit risk is on an individual basis.

Trade receivables:
Major portion of trade reccivables include the AMC fees receivable from Tata Mutual Fund, Offshore funds, Portfolio Management Services, Alternative

Investment Schemes and other Advisory services. Based on the Ppast experience, management expects to receive these amounts in full.

Trade receivables (undisputed - considered good)

Year ended Year ended

31-Mar-25 31-Mar-24
Less than 6 months 60,05 31.09
6 months to | year 0.03 0.01
| to 2 years 0.02 0.03
2to 3 years 0,03 0.02
More than 3 years 0.03 001
Unbilled - -
Not due - -
Total 60.16 31.15

Exposures to customers outstanding at the end of each reporting period arc reviewed by the Company to determine incurred and expected credit losses. Hislorical
Irends of impairment of trade reccivables do not reflect any significant credit losses.

Financial instruments and cash degeosits:
The investments of the Company are primarily in Tata Multual Fund schemes. The Company holds cash and cash equivalents of INR 5.30 crores as on 3 1st March

2025. The cash and cash equivalents are held with highly rated banks / financial institutions. The Company thereforee considers that its cash and cash equivalents
have insignificant risk

Investment in Debt Securities measured at amortised cost
The Company has made investments in bonds. Funds are invested afler taking into account parameters like safety, liquidity and Post-tax returns eic, The Company

avoids concentration of eredit risk by spreading them over several counterparties with good credit rating profile and sound financial position.

investment in debt securities that are in government bonds do not carry any credit risk, being sovereign in nature. Credit risk from other financial assets has not
increased significantly since imitial recognition. Accordingly, the expected probability of default is low.
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¢) Liquidity risk
Liquidity risk is the risk that the Company will not be able to meet its financial obligations as they fall due. The Company’s approach to managing liquidity is to
ensure, as far as possible, that it will always have sufficient liquidity to meet its liabilities when due, under both normal and stressed conditions, without incurring
unacceptable losses or risking damage to the Company's reputation. The Company invests its surplus funds in bank fixed deposits and in mutual fuads, which
carry no or low liquidity risk.

The following are the contractual maturities of financial liabilities;

31-Mar-25
Less than one Between one to Mare than five
year five years years Tolal
Trade payables 2241 0.02 - 22.43
Deposits - 0.21 - 0.21
Lease Liabilities 11.24 30.05 0.80 42.09
Other financial liabilities 45.57 10.01) - 45,56
79.22 30.27 0.80 110.29
31-Mar-24
Less than one Between onete  More than five
year five years years Total
Trade payables 16.41 0.02 - 16.42
Deposits - 0.27 - 027
Lease Liabilities 10.24 37.98 48.22
Other financial liabilities 37.61 300 - 40,61
64,26 41.26 - 105.52
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Related party

Related partics where control exists :
Tata Sons Private Limited ~ Holding Company

Related parties haviug significant influence :
Tata Investment Corporation Limited

Wholly owned subsidiaries :
Tata Asset Management (Mauritius) Private Limited
Tata Pension Management Private Limited

Fellow subsidiaries with whom ransactious have taken place :
Tata AIG General Insurance Company Limited
Tata Consultancy Services Limited
Tata Capital Financial Services Limited
Infinity Retail Limited
l'ata Teleservices (Maharashtra) Limited
Tata Teleservices Limited
Tata Trustee Company Private Limited
Tata Communications Limited

Other related entities ;
Piem Hotels Limited - Subsidiary of Associate - The Indian Hotels Company Limited
Tata industries Limited - Joint Venture of Tata Sons Private Limited
Tata AIA Life Insurance Company Limited - Joint Venture of Tata Sons Private Limited
Tata Motors Limited - Associate of Tata Sons Private Limited
TMF Holding Limited -~ Subsidiary of Tata Motors Limited
The Indian Hotels Company Limited - Associate of Tata Sons Private Limited
Roots Corporation Limited - Subsidiary of The Indian Hotels Company Limited
Taj President - Subsidiary of The Indian Hotels Company Limited
Benares Hotels Limited - Subsidiary of The Indian Hotels Company Limited
Voltas Limited - Associate of Tata Sons Private Limited
The Associated Building Company Limited - Associate of Tata Sons Private Limited
Tata Metaliks Limited
Tata Steel Long Products Limited
The Indian Steel and Wire Products Limited
Tata Pigments Limited
The Tinplate Company of India Limited
TM Intemational Logistics Limited
TRF Limited
Tata Management Training Centre
Tata Starbucks Pvt Ltd

Key management personnel :
Mr. Prathit Bhobe - CEO & Managing Director
Mr. Arun Jain - Chief Financial Officer
Ms. Shailly Kedia - Company Secretary
Names of directos
Mr. Rajiv Sabharwal
Mr. Suprakash Mukhopadhyay
Mr. Punita Sinha
Mr. Sujit Kumar Varma
Mr, Gagan Rai
Mr. Prabhat Chandra Tripathi
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Related party (continued)

Balance Balance
Transacti Outstanding | Transacti Ouistanding
Description Nature of expense / income Amount Receivable / Amount Receivable /
(Payahle) (Payable)
2024-25 2023-2024
Holding Company:
Tata Sons Private Limited Subsenption paid 1.78 (1.61) 1.35 (1.22)
Dividend paid 54.37 3743
Miscellancous service availed 00! 0.0l
Parties baviag significant influence;
Tata Investment Corporation Limited Dividend paid 2570 - 17.69 -
Wholly owned subsidiaries :
Tata Pension Management Limited Sale of Fixed Asset (Motor Vehicle) 009 - - -
Sale of Fixed Asset (Computer) 0.00 - - -
Gratuity to Employee - Transferred 0.1l - - -
Deputation cost recovered 0.1t - 0.34 -
Expenses paid on behalf of related party - - 0.40 -
|Fellow subsidiaries ;
Tata AIG General Insurance Company Limited Insurance paid 0.07 - 0.02 .
|Prepaid Insurance 0.43 - 0.04 -
Tata Consultancy Services Lunited Pension recovery 0.50 (0.62) 0.50 (0.12)
Purchase of licences 2.2 0.61 -
Tata Capital Limited Professional services availed 122 (0.18) 0.20 {0.25)
Manoagement Fees 032 0.09 0.11 0.12
Tata Capital Financial Services Limited Professional services availed - 0.82 -
Infiruti Retail Limited |Purchase of Goods 0.00 - 0.02 -
Tuty Teleservices (Maharashtra) Limited Miscellancous service availed 0.19 (0.04) 0.17 (0.03)
Tata Teleservices Limited Miscellaneous service availed 0.04 (0.00) 0.04 (0.00)
Tata Trustce Compuny Private Limited Deputation cost recovered 0.07 - 0.09 -
Rend received 0.05 - 0.05 -
Tata Communications Limited [Miscellaneous service availed 0.49 - 0.44 (0.00)
Other related entities :
Tata Industries Limited Rent and maintenance paid 0.07 - 0.05 0.00
Seourity deposit receivable - 1.55 1.55
Management fees received 0.02 0.01 0.00 0.01
Tata AlA Life Insurance Company Limited lnsurance paid 0.35 - 0.12 -
Prepaid Insurance 0.17 - 0.20 -
Advance Paid 0.01 . - -
"T'ata Motors Limited Pension cecovery 0.20 003 0.20 -
'TMF Holdings Limited Purchase of investments 19.68 - 19.68
Interest Received on TMF Holdings 1.63 0.62
The Indian Hotels Company Limited Miscellaneous service availed 0.75 ((.46) 0.30 0.17)
Advance Paid - .40 -
Roots Corporation Lid {Misceliancous service availed 0.00 - 0.01 -
Taj President Miscellaneous service availed 0.00 - 0.10 -
Benares Hotels Lunited Miscellaneous service availed - - 0.00 -
Voltas Limited [Miscellancous secvice availed 013 (0.00) 0.13 (0.00)
|Prepaid expenses - - 0.01 -
Securiry deposit paid . 0.05 - 0.05
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14 Related party {continued)
Balaace Balance
Tr 6 O ding Tr ti O ding
Degscription Nature of expense / income Amount Receivable / Amounl Receivable /
(Payable) (Payalle}
2024-25 2023-2024
Tata Unistore Limited |Miscellancous service availed - 0.04
Tlie Associated Building Company Limited Rent received 0.10 - 0.09
Security deposit payable 0.02 0.02
Jamshedpur Engineering & Machine Manufacturing Co  |Management fees received 0.00 0.00 - -
Tata Metatiks Ltd Management fees received - - 0.05 -
(Tata Steel Long Products Limited Management fees received - 0.06 -
The Indian Steel & Wire Products Ltd, Management fees received 003 Q.02 0.03 0.01
The Tata Pigments Limited Management fees received 0.01 0.00 001 0,00
The Tinplate Company of India Limited Ivlanagement fees received - . 0.10 .
T Intemational Logistics Ltd Management fees received 0,02 0.01 0.02 0.01
TRF Limited Management fees received 0.03 0.01 0.02 001
Titan Company Limited Services Availed 0.01 - 0.00 e
I'rant Limited Contribution to Gartuity - - 0.24 -
Services Availed - - 0.00 -
Tata Capital Limited Gratuity Sceme Contribution to Gratuity - - 0.00 -
Tata Steel Limited Management fees received 0.10 0.03 0.04 0.06
Tal Steel Limited - The Tinplate Co Of Ind Ltd Management fees received 0.13 0.03 0.03 0.04
Tata Steel Limited - Tata Metaliks Management fees received 0.07 0.02 0.02 0.02
Piem Hotels Limited Miscellaneous service availed 0.03 - = .
Tata Starbucks Pvt Ltd Miscellaneous service availed 0.05 - - -
Key managenient personael :
Mr. Prathit Bhobe Short term employee benefits 10.53 (4.50) 1043 -
Other long term benefits - (0.75) 0.75 -
Other KMPs Shart term employee benefits 187 0.71) 0.84 -
Other Tong term benefits 0.04 (0.07) 0.03 -
Nir. Rajiv Sabharwal Sitting fees 0.04 - 0.08 -
Commission - - o =
IMr. Gagan Rai Sitnng fees 0.07 (0.20) 0.12 -
Comniission 0.20 - 0.10 -
Mr. Sujit Kumar Varma Sirting fees 0.08 {0.20) 0.13 -
| Comnussion 0.20 - 010 -
Mr. Suprakash Mukhophayay Sitting fees 0.07 - 01l -
[Commission - - & =
Mr. Punita Sinha Sitting fees 0.05 {0.15) 0.11 -
Commission 0.15 - 0.10 -
Mr, Prabhat Chandra Tripathi Sitting fees 0.01 - » =
Commission 002 (0.02) - -

Notes :

During the year, there was no material transaction with any related parties as per the Related Party Transactions Policy of the Company and all the related party transactions
entered into by the Company were in the ordinary course of business and on an amm’s length basis.
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Dividend not Recognised at the End of the Reporting Period

In respect of the year ended 31 March 2025, the directors propose that a dividend of INR 56 per share (Previous vear INR 30,50 per share) be paid on fully paid equity
shares, The equity dividend is subject 1o approval by sharcholders at the Annual General Meeting and has not been included as a liability in these financial statements. The
proposed equity dividend is payable to all holders of fully paid equity shares. The total estimated equity dividend to be paid is INR 147.00 crores, including withholding tax

of INR 14.70 crores (Previous year [NR 30 06 crores including withholding tax of INR 8.01 crores),

Provisions for Loyalty Incentives

Opening balancc as on Ist April
Additional provision during the vear

Amount incurred and paid dusing the year
Closing balance as on 3 Ist March

Nature of Obligation

31-Mar-25 3[-Mar-24
0.03 0.03

- 0.01

0.03 0.04

0.03 0.0]

= 0.03

Loyalty incentives to unit holders for long term investment under Tata Gilt Securities Fund — Retirement Plan Series maturing on 28th February, 2025 will be paid by the

Company at the rate specified by it from time to time in the form of alloment of units equivalent to the amount of Toyalty incentive. Units will be
(NAV’) based price prevailing on first business day after the end of the minimum investment period specified by the Company from time to time
loyalty under this option will not exceed 2% of the amount which remains invested for minimum holding period (i.e. atleast 5 years).

Expected Time

At present, the Company proposes ta pay loyalty incentives at the end of 3 years, 10 years, 15 years and 20 years from the date of allotment.

Assumptions

allotted at net assel value
The maximum amount of

It is assumed that all the unit holders currently under Tata Gilt Securities Fund — Retirement Plan Serics will remain invested tll the maturity period i.e. 28th February,

2025,

Carporate Social Responsibility (CSR)

(@) As per Section 135 of the Companies Act, 2013 (“the Act"), a company, meeting the applicability threshold, needs to spend at least 2% of its average net profit for the
immedintely preceding three financial years on corporate social responsibility (CSR) activities. A CSR committee has been formed by the Company as per the Act. The

funds were primarily utilised through the vear on CSR activitics which are specified in Schedule VI of the Companies Act, 2013:

Particulars

Gross amounr required to be spent during the year
Amount approved by the Board to be spent during the year
Amcunt of expenditure incurred during the year*

Shortfall at the end of the year

Total of previous years shortfail

As at 31-Mar-25
2.94

2.94

294
(0.00)

0.35

Asat 3 1-Mar-24
223
223
138
Q.85

Pertains to ongoing

Reason for Shortfall - projects
Mature of CSR activities Refer note d

Details of Related Party Transactions None None
Provision made for liability incurred by entering into contractual Ohligations (0.00) 0,85

*Amount of expenditure i  on Corporate Social Responsibility activities during the year is as (ollows

Particulars
Constructionfacquisition of any asset
On purposes other than { 1 ) above
Total

As at 31-Mar-25

As at 3 1-Mar-24

223
2.23

(b) Details of Other than ongoing Projects (Section 135(5) of the Act):

Particulars

Opening Balance

Amount deposited in specified Fund of Schedule VI within Six months
Antount required to be spent during the year

Amount Spent during the year

Closing Balance

As at 31-Mar-25
0.85

294
379

As at 3 1-Mar-24

2.23
1.38
0.85
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{2) Details of ongoing Projects (Section 135(6) of the Act);

Particulars As at 31-Mar-25 As at 31-Mar-24

Crpening Balance

- With Company

- In Separate CSR Unspent account

Amount transferred in Separate CSR Unspent account during the year

Amiount required to be spent during the year Section 135 (5) of the as per Companies Act, 2013 2.94 2123
Amaount Spent duriny the year

- From Comparies bank account 294 138
- I'rom CSR unspent account Closing Balance - -

- With Company 0.85 -

- In Separate CSR unspent account - -
Closing Balance

- With Company - 0.85
- In Separate CSR Unspent account - -
(d) Nature of CSR activity As at 31-Mar-25 As at 3i-Mar-24
I.. Reduce malnourishment ,adopting a convergent, life-cycle and result oriented approach 0.94 036
2. Online education for youth from economically backward areas 0,10
3. Building livelihood resilience within small and marginal fanmers and promoting their economic security 0.30 0.30
4. Rehabilitation of differently abled adults 0.08
5. Renovation of cremarorium offering frcc-of cost, dignified funeral and cremation services to bereaved families 0.25
6. Routine Vaccination Project for children and pregnant mothers - 0.05
7. Financial assistance/ grant to widows and dependents of our soldiers and needy Ex- Servicemen Q.25 025
8. Skill waining Courses and enhance employment opportunities 0.10 -
9. Support Women Athletes & Women Para Athletes in theis preparation for the Olympics and Paralympics 0.2s -
10. Relief and rchabilitation activities 0.03 -
11 Eye-check up project for police personnel to improve visual health 0.10 -
12, Capacity Augmentation of Hospital 057 -
13. Education Program for underprivileged children 0.40 -
14.Walking canes for the blind people to help them to navigate their environments with confidence and ease e =
I5. Transfierred to Unspent CSR Account - 0385
Total CSR spend 2.94 2.23

Segment Reporting

As per Ind AS 108, if a financial repor contains both the consolidated financial statements of s parent that is within the scope of Ind AS 108 — Operating Segments’ as well
as the parent's separate financial stalements, segment information is required only in the consolidated financial statements. Accordingly, information required to be
presented under Ind AS 108 ‘Operuting Segments’ has been given in the consolidated fi |

Capita) Mapagement

The primary objective of the Company's capital manag is to maximise the shareholder value as well as to maintain investor, creditor and market confidence and to
sustain future develop of the Company

The Company manages its capital structure and makes adjustments in light of changes in economic conditions and the requirements of the financial covenants, To maintain
or adjust the capital structure, the Company may adjust the dividend payment to sharebolders, return capital to shareholders or issue new shares.

Particulars As at 31-Mar-25 As at 3-Mar-24

‘Total Liabilities 151.19 14121
Less: Cash and Cash equivalents (5.30) (10.17)
Adj d Net Debt 145.89 131.04
Total Equity 80774 594.69
Adjusted Net Debt to Total Equity Ratio 0.18 0.22
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Due to Micre aod Small Suppliers

Sundry creditors includes any amount payable to Small Scale Industrial Undertakings and Micro, Small and Medium Enterprises. Under the Micro, Small and Medium
Enterprises Development Act, 2006, (MSMED) which came into force from 2 October 2006, certain disclosures are required to be made relating to Micro, Small and
Medium enterprises. On the basis of the information and records available with the managenient, the following disclosures are made for the amounts due to the Micro,
Small and Medium enterprises, who have registered with the competent authorities.

31-Mar-25 31-Mar-24
|\Principal amount remaining unpaid to any supplier as at the year end 3.53 618
Interest due thereon - .
Amaount of interest paid by the Company in terms of section 16 of the MSMED Act, along with the amount of the payment
made to the supplier beyond the appointed day during the accounling year - -
Amount of interest due and payable for the period of delay in making payment (which have been paid but beyond the
appeinted day during the year) but without adding the interest specified under the MSMED Act = =
Amcunt of interest accrued and remaining unpaid at the end of the accounting year = -
Amount of further interest remaining due and payable even in the succecding vears, until such date when the interest dues as
above are actually paid to the small enterprises, under Section 23 of the MSMED Act = s
Financial Ratios
. Raties Explanation for deviation more than
Sr. No. N f the rati —
e S ey 31-Mar25 3-Mar-24 Deviation 5%
{a) Current ratio 95.59% 73.82% 21.77%
(b) Debt-equity ratio NA NA
{c) Debt service coverage ratio NA NA
(d) Retum on equity ratio 41.86% 37.29% 4.58%
{e) Invetory turnover ralio NA NA
[63)] Trade receivables tumover ratio 131.77% 97.99% 33.78% |Due to a two-day increase in settlement days
to accommodate public holidays
(e) Trade payables lumover ratio 115 43% 124 45% 9.02%
(h} Net capital tunover ratio 80.29% 7741% 2.88%
(i) Net profit ratio 44.40% 41.62% 2.78%
()] Retumn on capital employed 46.88% 42 18% 4.70%
(k) Retum on mvestment 5.94% 11.40% -5.46%
Explapation of the itewns included in calculating the above financial ratios:
Sr. No. Nanie of the ratio Numeratar Denominator
(a) Current ratio Current Assets Current Liabilities
(b) Debt-equity ratio Total Debt Shareholder’s Equity
(<) Debt service coverage ratio Eamings for debt service = Net profit Debt service = Interest & Lease Payments + Principal Repayments
after taxes + Non-cash operating
expenses
(d) Return on equity ratio Net Profits aftcr taxes — Preference Average Sharcholder’s Equity
Dividend
(e) Invetory turnover ratio Cost of goods sold Average Inventory
[¢3) Trade receivables tumover ratio Net credit operating revenue = Gross Average Trade Receivable
credit operating revenue - operating
revenue return
(2) Trade payables tumover ratio Net credit purchases = Gross credit Average Trade Payables
purchases - purchase return
(h) Net capital tumover ratio Net operating revenue = Total operating | Working capital = Current assets — Current liabilities
revenue - operating revenue retum
0] Net profit ratio Net Profit Net operating revenue = Total opcrating revenue - operating revenue
returmn
() Retum on capital employed Earnings before interest and taxes Capital Employed = Tangible Net Worth + Total Debt + Deferred
Tax Liability
k) Retum on investment Interest (Finance Income) I ent

14
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Other Statutory Information

(i} The Company docs not have any Benatni proparty, whers sny ding ftag been inirinted or ling against the Group for holding any Benami property

fii)  There are no trangactions oending with struck off companies

(ili)  The Company does nat have any charges or satisfaotion which is yet ta be semsiered with ROC bevond the stanupry period

(iv)  The Compuny has not radsd or invested in Crypte cumency or Virtual Currency: during the Snancial year

(v)  The Company bas not advanced or loasied o fnvested funds (o any other persvnfs) or entitvlies), including forzign entitizs (Intennedidrics) with the understanding
that the Intermediary shall
(a) directly or indirectly lend or invest in other persons or entities identificd in any manner whatsoever by or on behalf of the company (Ultimate Beneficiaries) or

(B) provide any guarantee, security or the like to or on behalf of the Ultithate Benefitiaries

i) The Company has not received any fund from any person(s) or entity(ies), including fureign entities (F unding Party) with the understanding (whether recorded in
writing or otherwise) that the Group shall:
(n) directly or indircetly lend or invest in other persons or entities identified in any manner whatsoever by or on behalf of the Funding Party (Ullimae
Beneficiaries) or
(b) provide any guarantes; security or Uhe liks on behalf of the Ultimsne Benefiziaries .

(vil)  The Company hus not entered inta any such trunsaction which is not recordid in the books ol necount that has been surrendered or disclosed as income during the
year in the tax assessiments under the Income Tax Act, 1961 (such as, search or survey or any ather relevant provisions of the Income Tax Act, 1961

(vii)  Inrespect of other than ongoing prajects, there ars N unspent amounis that are required to be transferred to a fund specified in Schedule Vil of the Companies Act
(the-Act), in compliance with sezond proviso to sub section 5 of section 135 of the Act

Transfer Pricing
The Company hay developed o systemn of mai of inft ion and di as required by the transfer pricing lepislation under section 92 - 92F of the Income Tax
Act, 1961, Manag; i of the that all d antd international transaciions are at arm’s length so tha the aforesaid legislation will oot have any impact on (he

financial gtatement, particularly on the mnount of tax expens2 and that of provisien for lxxation

Subscquent Events
There are no significant subsequent events that would require adjustments or disclosures in the financial statements as on the balance shect date,

The financial statements are authorised for issue by the Board of Directors on 16 April 2025,

As per our report of even date attached
ForBS R & Co. LLP For and on behalf of the Board of Directors of

Chartered Accountants

Tata Asset Management Private Limited
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