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Resilient Performance
FY 2023-2024 

Operating
Margin

57%

Return on
Equity

25%

Cost to
Income Ratio

43%

Key Business metrics

Total Assets Under
Management 

INR
3.9 Tn.

PAT

43%

PAT Margin

42.61%

Strong Business Growth

Total Employees

82

Gender
Diversity (M:F)

57:43

Training &
Development

9

Skilled Workforce
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CEO Speaks

Ms. Deepa Rath
Managing Director & CEO

Axis Trustee Services Limited

Dear Shareholders, 
Your company commenced its business on September 30, 2008 and it has completed 15 years in FY 2024. Starting with the core 
product lines of Debenture Trustee, Security Trustee & Escrow Agent services etc, the company added many more product 
offerings to its suite viz. Facility Agency, AIF, REIT, InvIT etc. during the 15 years of its journey. As pioneers in trusteeship services 
for REITs and InvITs, ATSL has maintained it’s market-leading position since inception. Currently, your company offers over 12 
products & services to corporate clients across India. We have a nationwide presence, including a significant presence in GIFT 
City, Ahmedabad.

Your company is in a robust financial position, having achieved a net worth of Rs. 100 Cr and a cumulative dividend payout of 
Rs. 130 Cr till date. Your company navigated the competitive and regulatory headwinds with resilience and continued to the most 
trusted brand in the industry. Despite competitive pricing pressures and stringent invoicing practices the company achieved 
topline growth of 7% and posted flat growth in PAT through product innovation, strong & sustained client relationships, ecosystem 
partnership apart from stringent cost controls / efficiencies. 

Overall, the company's performance in FY 24 was satisfactory. ATSL is the third largest trustee in the market, serving a 
customer base of 1,300, with an estimated market share of ~18%. 

Your Company has strategically focused on Facility Agency opportunities in GIFT City, leading to substantial revenue growth. 
Strong, long-standing relationships with existing customers have ensured continued business despite intense competition. 
Additionally, many competitors faced penalties & strictures recently which reinforced ATSL’s strategy of proactive strengthening 
of governance and compliance thereby distinguishing itself in the market, resulting in greater visibility and increased business 
opportunities. ATSL has also made significant efforts to enhance the complementarity of its various products & services under the 
One Axis strategy.  

Your Company is well poised for steady growth & market share as it continues to capitalize an opportunity based on emerging 
regulations. It continues to strengthen systems & processes, onboarding talent, providing skills & training to employees to facilitate 
its growth journey. ATSL was the only trustee company from the industry which represented Debenture Trustees of India in the 
global FATF evaluation in FY 24.

Digital initiatives in FY 24 like launching of the new ERP system, Covenant Monitoring System, Investor Grievance System, 
Dynamic Website & Social media is expected to provide long term & sustained benefits apart from boosting stakeholder 
confidence & higher visibility. 

Throughout FY24, various employee engagement activities, such as Sports Day, Women's Day, Posting Appreciations on 
the appreciation Wall etc were well-received by our internal team members and added to their motivation / morale. The company 
has also onboarded additional resources & focusing on some of the high growth segments like Family Office, AIF, 
Securitization etc aiming to enhance coverage and business growth. We continuously monitor processes, systems, and SOPs 
to ensure effective performance & industry excellence.

Our company is relentlessly working towards the Full suite Digital Trustee and aspiring to the “No. 1 Trustee” in market share, 
through various strategies including increased coverage, organizational transformation and leveraging One Axis Synergies.



SHORTER NOTICE 

SHORTER NOTICE is hereby given that the 16th Annual General Meeting of the Members of Axis 
Trustee Services Limited (“the Company”) (CIN: U74999MH2008PLC182264) will be held on 
Monday, June 24, 2024, at 01:00 p.m. (IST) through Video Conferencing (“VC”) / Other Audio-
Visual Means (“OAVM”) to transact the following business: 

Ordinary Business: 

1. To receive, consider and adopt the Audited Financial Statements of the company for the 
financial year ended March 31, 2024 and the Reports of the Director’s and the Auditor’s 
thereon; 
 
“RESOLVED THAT the Audited Financial statement of the Company for the financial year ended 
March 31, 2024, and the reports of the Board of Directors’ and Auditors’ thereon, as circulated 
to the Members, be and are hereby adopted.” 
 

2. To declare final dividend for the financial year ended March 31, 2024. 
 
“RESOLVED THAT a dividend at the rate of Rs. 95/- (Rupees Ninety-Five only) per equity share 
of Rs. 10/- (Rupees Ten only) each fully paid up of the Company as recommended by the 
Board of Directors, be and is hereby declared for the financial year ended March 31, 2024, 
and the same be paid out of the profits of the Company.” 
 

3. To re-appoint Ms. Deepa Rath (DIN: 09163254) director of the company, who retires by rotation 
at this meeting and being eligible, offers herself for re appointment. 
 
“RESOLVED THAT in accordance with the provisions of Section 152 and other applicable 
provisions of the Companies Act, 2013, Ms. Deepa Rath (DIN: 09163254), who retires by rotation 
at this meeting, be and is hereby appointed as a Director of the Company.” 
 

4. To appoint M/s. CNK & Associates LLP, Chartered Accountants (ICAI Firm Registration No: 
101961W/ W-1 00036), as a Statutory Auditor of the Company. 
 
“RESOLVED THAT, pursuant to the provisions of Section 139, 142 and other applicable provisions, 
if any, of the Companies Act, 2013 (the Act) and the Companies (Audit and Auditors) Rules, 
2014 (including any statutory modification(s)or re-enactment thereof, for the time being in 
force), M/s. CNK & Associates LLP, Chartered Accountants, Mumbai (Firm Registration No.: 
101961W/ W-1 00036) be and are hereby re-appointed as Statutory Auditors of the Company 
to hold office from the conclusion of this 16th AGM for FY 2023-24 for a period of 5 (five) 
consecutive Financial years till the conclusion of the 21st AGM to be held for FY 2028-29, at 
yearly remuneration of Rs. 20,00,000 (Rupees Twenty Lakh Only) plus applicable taxes and 
reimbursement of out-of- pocket expenses in connection with the audit. 
 
RESOLVED FURTHER THAT any Director of the Company be and is hereby authorized to do all 
acts, deeds, matters and things as may be deemed necessary and to sign and execute all 
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necessary documents, applications and returns for the purpose of giving effect to the 
aforesaid resolution along with filing of necessary e-form(s) with the Registrar of Companies.” 

Special Business: 

5. Appointment of Mr. Sumit Bali (DIN: 02896088) as a Director (Non-Executive and Non-
Independent) Director 
 
To consider and, if thought fit, to pass the following Resolution as an Ordinary Resolution: 
 
“RESOLVED THAT Mr. Sumit Bali (DIN: 02896088), who was appointed as an Additional Director 
of the Company by the Board of Directors with effect from January 16, 2024 and who holds 
office up to the date of this Annual General Meeting under Section 161(1) of the Companies 
Act, 2013 (‘the Act’) and Articles of the Articles of Association of the Company, being eligible 
for appointment and based on the recommendation of Board of Directors of the Company, 
in respect of whom the Company has received a notice in writing under Section 160(1) of the 
Act from a Member, proposing his candidature for the office of Director, be and is hereby 
appointed as a Director of the Company liable to retire by rotation. 
 
RESOLVED FURTHER THAT, the Board of Directors of the Company be and are hereby authorized 
to settle any question, difficulty or doubt, that may arise and to do all such acts, deeds, matters 
and things as in its absolute discretion it may consider necessary, expedient or desirable for 
the purpose of giving effect to this Resolution along with filing of necessary e-form(s) with the 
Registrar of Companies.” 
 

6. Appointment of Mr. Prashant Joshi (DIN: 08503064) as a Director (Non-Executive and Non-
Independent) Director 
 
To consider and, if thought fit, to pass the following Resolution as an Ordinary Resolution: 
 
“RESOLVED THAT Mr. Prashant Joshi (DIN: 08503064), who was appointed as an Additional 
Director of the Company by the Board of Directors with effect from January 16, 2024 and who 
holds office upto the date of this Annual General Meeting under Section 161(1) of the 
Companies Act, 2013 (‘the Act’) and Articles of the Articles of Association of the Company, 
being eligible for appointment and based on the recommendation of Board of Directors of 
the Company, in respect of whom the Company has received a notice in writing under 
Section 160(1) of the Act from a Member, proposing his candidature for the office of Director, 
be and is hereby appointed as a Director of the Company liable to retire by rotation. 
 
RESOLVED FURTHER THAT, the Board of Directors of the Company be and are hereby authorized 
to settle any question, difficulty or doubt, that may arise and to do all such acts, deeds, matters 
and things as in its absolute discretion it may consider necessary, expedient or desirable for 
the purpose of giving effect to this Resolution along with filing of necessary e-form(s) with the 
Registrar of Companies.” 
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7. Appointment of Mr. Arun Mehta (DIN: 08674360) as a Director (Non-Executive Independent) 
Director 
 
To consider and, if thought fit, to pass the following Resolution as an Ordinary Resolution: 
 
“RESOLVED THAT Mr. Arun Mehta (DIN: 08674360), who was appointed as an Additional 
Director of the Company by the Board of Directors with effect from May 03, 2024 and who 
holds office upto the date of this Annual General Meeting under Section 161(1) of the 
Companies Act, 2013 (‘the Act’) and Articles of the Articles of Association of the Company, 
being eligible for appointment and based on the recommendation of Board of Directors of 
the Company, in respect of whom the Company has received a notice in writing under 
Section 160(1) of the Act from a Member, proposing his candidature for the office of Director, 
be and is hereby appointed as a Director of the Company.  
 
RESOLVED FURTHER THAT pursuant to the provisions of Sections 149, 152 and other applicable 
provisions, if any, of the Act (including any statutory modification or re-enactment thereof for 
the time being in force) read with Schedule IV to the Act and the Companies (Appointment 
and Qualifications of Directors) Rules, 2014, as amended from time to time, appointment of 
Mr. Arun Mehta, who has submitted a declaration that he meets the criteria for independence 
as provided in Section 149(6) of the Act and who is eligible for appointment, as an 
Independent Director of the Company, not liable to retire by rotation to hold office for a term 
of 5 (five) consecutive years commencing from May 03, 2024 up to 02 May, 2029 be and is 
hereby approved. 
 
RESOLVED FURTHER THAT, the Board of Directors of the Company be and are hereby authorized 
to settle any question, difficulty or doubt, that may arise and to do all such acts, deeds, matters 
and things as in its absolute discretion it may consider necessary, expedient or desirable for 
the purpose of giving effect to this Resolution along with filing of necessary e-form(s) with the 
Registrar of Companies.” 
 

8. Appointment of Mr. Parmod Kumar Nagpal (DIN: 10041946) as a Director (Non-Executive 
Independent) Director 
 
To consider and, if thought fit, to pass the following Resolution as an Ordinary Resolution: 
 
“RESOLVED THAT Mr. Parmod Kumar Nagpal (DIN: 10041946), who was appointed as an 
Additional Director of the Company by the Board of Directors with effect from May 03, 2024 
and who holds office upto the date of this Annual General Meeting under Section 161(1) of 
the Companies Act, 2013 (‘the Act’) and Articles of the Articles of Association of the 
Company, being eligible for appointment and based on the recommendation of Board of 
Directors of the Company, in respect of whom the Company has received a notice in writing 
under Section 160(1) of the Act from a Member, proposing his candidature for the office of 
Director, be and is hereby appointed as a Director of the Company.  
 
RESOLVED FURTHER THAT pursuant to the provisions of Sections 149, 152 and other applicable 
provisions, if any, of the Act (including any statutory modification or re-enactment thereof for 
the time being in force) read with Schedule IV to the Act and the Companies (Appointment 
and Qualifications of Directors) Rules, 2014, as amended from time to time, appointment of 
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Mr. Parmod Kumar Nagpal, who has submitted a declaration that he meets the criteria for 
independence as provided in Section 149(6) of the Act and who is eligible for appointment, 
as an Independent Director of the Company, not liable to retire by rotation to hold office for 
a term of 5 (five) consecutive years commencing from May 03, 2024 up to May 02, 2029 be 
and is hereby approved. 
 
RESOLVED FURTHER THAT, the Board of Directors of the Company be and are hereby authorized 
to settle any question, difficulty or doubt, that may arise and to do all such acts, deeds, matters 
and things as in its absolute discretion it may consider necessary, expedient or desirable for 
the purpose of giving effect to this Resolution along with filing of necessary e-form(s) with the 
Registrar of Companies.” 
 
 
 
 
 
Date: May 30, 2024 
Place: Mumbai 

BY ORDER OF THE BOARD 
For Axis Trustee Services Limited 

 
Sd/- 

Deepa Rath 
Managing Director and CEO 

DIN 09163254 
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NOTES: 
 

1. The Ministry of Corporate Affairs (“MCA”) vide its general circular nos. 14/2020 dated 8 April, 
2020, 17/2020 dated 13 April, 2020, 10/2022 dated 28 December, 2022 and 09/2023 dated 25 
September 2023 (collectively referred to as the “Circulars”), has permitted companies to hold 
annual general meetings through Video Conferencing (“VC”) or Other Audio Visual Means 
(“OAVM”) without the physical presence of the members at a common venue, till 30 
September, 2024. Accordingly, 16th Annual General Meeting (“AGM”) of the members of Axis 
Trustee Services Limited (“ATSL”) will be convened through VC. The registered office of the 
Bank shall be deemed to be the venue for the AGM. 
 

2. The VC facility for members to join the meeting shall be opened 30 minutes before the 
scheduled time of the AGM.  
 

3. In terms of the Circulars, since the AGM will be held through VC, there is no requirement of 
appointment of proxies by the members. Accordingly, the proxy form and attendance slip 
including route map are not annexed to this notice.  
 

4. Institutional / corporate members intending to participate and vote during the AGM, are 
requested to send a certified copy of the board resolution authorizing their representative(s) 
to attend and vote on their behalf, to the Company Secretary by sending an e-mail to 
prasad.zinjurde@axistrustee.in with a copy marked to dhruba.bora@ axistrustee.in. 
 

5. Members attending the AGM through VC shall be counted for the purpose of quorum under 
Section 103 of the Act 
 

6. As per the provisions of Clause 3.A.III. of the General Circular No. 20/ 2020 dated May 5, 2020, 
the matters of Special Business as appearing at Item No(s) 5 to 8 of the accompanying Notice, 
are considered to be unavoidable by the Board and hence, forming part of this Notice. 
 

7. The Explanatory Statement pursuant to Section 102 of the Act setting out material facts 
concerning the business of the Notice is annexed hereto. Requisite declarations have been 
received from Director/s Manager for seeking re-appointment. 

 
8. Corporate Members intending to send their authorized representatives to attend the meeting 

in terms of Section 113 of the Companies Act, 2013 are requested to send to the Company, a 
certified copy of the Board Resolution authorizing such representative to attend and vote on 
its behalf at the AGM quoting their DP ID & client ID or folio number. 

 
9. In accordance with the provisions of Article 36 of Articles of Association of the Company, Ms. 

Deepa Rath (DIN: 09163254) will retire by rotation at the AGM and being eligible, offers herself 
for re-appointment. Pursuant to Section 118(10) of the Act and Secretarial Standard on 
General Meetings (SS-2) issued by The Institute of Company Secretaries of India, additional 
information in respect of Directors retiring by rotation and persons seeking appointment / re-
appointment at the AGM is given in the Explanatory Statement attached to this Notice and in 
the Board Report of this Annual Report.  

 
10. Members are requested to bring their personal copy of the Annual Report to the meeting. 
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11. Queries on financial statements and/ or operations of the Company, if any, may please be
sent to the Company seven days in advance of the meeting so that the answers may be
made available at the AGM.

12. The applicable Statutory Register of the Company under provisions of the Companies Act,
2013, will be available for inspection by the Members at the AGM.

13. The Register of Members and Share Transfer Books of the Company shall remain closed from
June 18, 2024 to June 24, 2024 (both days inclusive).

14. The format of the Register of Members prescribed by the MCA under the Act requires the
Company/ Registrars and Share Transfer Agents to record additional details of Members,
including their PAN details, e-mail address, bank details for payment of dividend etc. Form for
capturing additional details is available with Company Secretary of the Company.

15. Members who wish to inspect the relevant documents referred above and, in the Notice, can
send an email to prasad.zinjurde@axistrustee.in up to date of this AGM.

Date: May 30, 2024 
Place: Mumbai 

BY ORDER OF THE BOARD 
FOR Axis Trustee Services Limited 

Sd/- 
Deepa Rath 

Managing Director and CEO 
DIN 09163254 
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ANNEXURE TO THE NOTICE 

(Explanatory Statement pursuant to Section 102 of the Companies Act, 2013) 

Pursuant to Section 102 of the Companies Act, 2013 (‘the Act’), the following Explanatory 
Statement sets out all material facts relating to the business mentioned under Item Nos. 4, 5 and 6 
of the accompanying Notice dated April 12, 2024. 

ITEM NO. 3: 

Profile of Ms. Deepa Rath (DIN 09163254) who is being re-appointed: 

Date of Birth and Age November 08, 1976, 47 Yrs 
Date of first Appointment May 01, 2021 
Qualifications 1. MBA- Finance and Marketing from IMT

Ghaziabad
2. Advanced Diploma in software technology
3. Advanced Program in Fintech & Financial

Blockchain from IIM Calcutta
Expertise in specific functional areas Ms. Deepa has more than 25+ years of 

experience strategic leadership, customer 
centric approach, superior people & relationship 
management skills which have helped her set up 
and scale up New Businesses & High Impact 
Teams across domains. Prior to taking over as MD 
& CEO of Axis Trustee Services Ltd, Ms. Deepa was 
part of the founding leadership team and 
spearheaded TReDS (Trades Receivable 
Discounting System) platform business at 
INVOICEMART / A. TREDS LTD (JV of Axis Bank & 
Mjunction), a pioneer work in the space of Digital 
& Transparent Financing of MSMEs, Financial 
Inclusion, API Integration & Blockchain 
implementation.   

Previous to this, she led various business functions 
across geographies with Axis Bank Corporate 
Banking department. In the early part of her 
career, she took several roles with IDBI Bank and 
ICICI Bank Ltd within the Corporate Banking & 
Retail Banking franchise.   

She has been a speaker on various Finance & 
Fintech related forums and was a part of Axis 
Bank’s Senior Business Leadership program 
initiatives pertaining to Ethics & sustainability 
(POSH), Recruitment & Employee Engagement, 
Corporate social responsibility etc. She is a panel 
/advisory member on the International 
Consulting/Advisory related to Supply Chain 
Finance, Fintech, Go-To-Market strategy & 
Corporate Banking practices.   
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Terms and conditions of appointment / re-
appointment 

Refer Item No.3 of the AGM Notice. 

Details of remuneration last drawn (FY 2023-
24) and sought to be paid, if applicable 

Rs.1,13,92,194/- 

No. of Board Meetings attended during the 
FY 2023-24 

4 

Relationships* between Directors inter-se NIL 
List of Companies in which Directorships 
held as on March 31, 2024 (excluding 
foreign and Section 8 Companies) 

Trustee Association of India 

Chairmanship / Membership of specified 
Committees** of the Boards of above 
Companies as on March 31, 2024 

NIL 

No. of shares held in the Company: 
(a)  Own 
(b) For other persons on a beneficial basis* 

NIL 

 
*Ms. Deepa Rath and her relatives do not hold any shares in the Company and is not related 
with other Directors, Manager and other Key Managerial Personnel of the Company. 
 
** Membership/Chairmanship of Audit Committee and Stakeholders Relationship Committee. 
 
ITEM NO. 4:  
 
The Members at the 11th Annual General Meeting (‘AGM’) of the Company held on May 29, 2019 
had approved appointment of M/s. S. R. Batliboi & Co. LLP, Chartered Accountants,(ICAI Firm 
Registration No: 301003E/ E300005) , as the Statutory Auditors of the Company to hold office from 
the conclusion of the 11th  Annual General meeting till the conclusion of the 16th AGM of the 
Company to be held in the financial year 2024-25.  
 
The tenure/term of M/s. S. R. Batliboi & Co. LLP, Chartered Accountants, (ICAI Firm Registration No: 
301003E/ E300005) is coming to end at the conclusion of ensuing AGM. The existing auditors 
cannot be re-appointed as the Auditors for a further period of 5 years as per the provisions of 
Companies Act, 2013. 
 
Considering the tenure of the Statutory Auditors is expiring at the conclusion of the ensuing AGM 
of the Company and as they cannot be re-appointed as per the provisions of Companies Act, 
2013, the Board of Directors has, subject to approval of the shareholders, had appointed M/s CNK 
& Associates LLP (Firm Registration No. 101961W/ W-1 00036), Chartered Accountants for a term 
of five (5) years to hold office from the conclusion of the 16th  AGM till the conclusion of the 21st 
AGM of the Company to be held in year 2029. 
 
As required under section 139 of the Companies Act, 2013, M/s. CNK & Associates LLP (Firm 
Registration No. 101961W/ W-1 00036), Chartered Accountants, have informed the Company that 
their appointment, if made, shall be in compliance of Section 139 and 141 of the Companies Act, 
2013 and Companies (Audit and Auditors) Rules, 2014 and the Auditors have also confirmed that 
they hold a valid certificate issued by the Peer Review Board of the Institute of Chartered 
Accountants of India.  
 
The Notice of the ensuing AGM also contain a resolution for consideration and approval of the 
Members for their appointment as such in place of the existing Statutory Auditors. 
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Further, the Board of Directors may be authorized to fix the remuneration as deemed fit, from time 
to time.  

None of the Directors, KMP or their relatives are interested in the said resolution. 

Your directors recommend the Resolution set out in Item No. 4 as an Ordinary Resolution for your 
approval. 

Item No.5: 

Appointment of Mr. Sumit Bali (DIN: 02896088) as a Director (Non-Executive and Non-
Independent) Director 

Based on the recommendation of the Board of Directors of the Company in their Meeting held on 
15th January 2024 the company had appointed Mr. Sumit Bali (DIN: 02896088) as the Additional 
Director of the Company. Pursuant to the provisions of Section 161(1) of the Companies Act, 2013 
('the Act') and the Articles of Association of the Company, Mr. Sumit Bali shall hold office up to the 
date of this Annual General Meeting and is eligible to be appointed as a Director. The Company 
has, in terms of Section 160(1) of the Act, received in writing a notice from a Member, proposing 
his candidature for the office of Director. 

Mr. Sumit has degree of BA(Hon.) and PGDM (IIM Ahmedabad). He is the Group Executive and 
Head – Retail Lending in Axis Bank Ltd and is a veteran in the banking industry with almost 3 
decades of rich experience in Retail Banking. He was associated with Kotak Mahindra Bank for 24 
years, wherein he worked in multiple roles across Retail Lending. In his last role with Kotak Mahindra 
Bank, Sumit was overseeing the entire Retail Assets business including Home Loans, Loan against 
property (LAP), Personal Loans, SME Loans & Credit Cards. 

Mr. Sumit Bali was also the Chief Executive Officer of Kotak Mahindra Prime Ltd. As part of Kotak 
Bank's Leadership Team, he was involved in integration of ING Vysya Bank post the merger. 

Prior joining Axis Bank, he was working with IIFL Finance where he was driving the company's 
growth agenda as the Executive Director & Chief Executive Officer across the entire IIFL NBFC 
group. 

The Board feels that appointment and presence of Mr. Sumit Bali on the Board will be desirable, 
beneficial and in the best interest of the Company and hence recommends resolution set out in 
item no. 5 of the accompanying Notice for approval and adoption of the Members.  

Except Mr. Sumit Bali being an appointee, none of the Directors and Key Managerial Personnel of 
the Company and their relatives are concerned or interested, financial or otherwise, in the 
resolution set out at Item No. 5. 

Details of Directors seeking Appointment at the 16th Annual General Meeting Pursuant to SS-2 – 
[Secretarial Standards on General Meetings] 

Date of Birth and Age August 15, 1967, 56 Yrs 
Date of first Appointment January 16, 2024 
Qualifications BA (Hon) Maths from St. Stephen's College, Delhi 

PGDM from IIM Ahmedabad 
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Expertise in specific functional areas Mr. Sumit Bali is the Group Executive and Head - 
Retail Lending Axis Bank. Sumit is a veteran in the 
banking industry with almost 3 decades of rich 
experience in Ret ail Banking. He was associated 
with Kotak Mahindra Bank for last 24 years, 
wherein he worked in multiple roles across Retail 
Lending. In his last role with Kotak Mahindra Bank, 
Sumit was overseeing the entire Retail Assets 
business including Home Loans, Loan against 
property (LAP), Personal Loans, SME Loans & 
Credit Cards.  

Sumit was also the Chief Executive Officer of 
Kotak Mahindra Prime Ltd. As part of Kotak Bank's 
Leadership Team, he was involved in integration 
of ING Vysya Bank post the merger.  

Prior joining Axis Bank, he was working with IIFL 
Finance where he was driving the company's 
growth agenda as the Executive Director & Chief 
Executive Officer across the entire IIFL NBFC 
group. 

Terms and conditions of appointment / re-
appointment 

Refer Item No.5 of the AGM Notice. 

Details of remuneration last drawn (FY 2023-
24) and sought to be paid, if applicable

NIL 

No. of Board Meetings attended during the 
FY 2023-24 

1 

Relationships* between Directors inter-se NIL 
List of Companies in which Directorships 
held as on March 31, 2024 (excluding 
foreign and Section 8 Companies) 

1. National Payments Corporation Limited
2. A.Treds Limited

Chairmanship / Membership of specified 
Committees** of the Boards of above 
Companies as on March 31, 2024 

NIL 

No. of shares held in the Company: 
(a) Own
(b) For other persons on a beneficial basis*

NIL 

Item No.6: 

Appointment of Mr. Prashant Joshi (DIN: 08503064) as a Director (Non-Executive and Non-
Independent) Director 

Based on the recommendation of the Board of Directors of the Company in their Meeting held on 
15th January 2024 the company had appointed Mr. Prashant Joshi (DIN: 08503064) as the 
Additional Director of the Company. Pursuant to the provisions of Section 161(1) of the Companies 
Act, 2013 ('the Act') and the Articles of Association of the Company, Mr. Prashant Joshi shall hold 
office up to the date of this Annual General Meeting and is eligible to be appointed as a Director. 
The Company has, in terms of Section 160(1) of the Act, received in writing a notice from a 
Member, proposing his candidature for the office of Director. 
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Mr. Prashant Joshi is a civil engineer graduate from Sardar Patel College of Engineering, Mumbai 
University. Mr. Prashant Joshi is the Group Executive & Chief Credit Officer of Axis Bank Ltd. since 
May 1, 2022. As the Chief Credit Officer, he is responsible for all the underwriting functions across 
the Retail and Corporate segments. 

Mr. Prashant Joshi has nearly three decades of experience in financial services, primarily in project 
finance appraisals and credit functions. He has been with Axis Bank since September 2006 in roles 
related to Credit / Underwriting and Risk across various segments. 

In his previous stint, he was with the Industrial Development Bank of India in the project finance 
department for nearly 13 years, with in-depth experience of working on proposals across sectors. 
He started his career in a private firm as a Project Engineer. 

The Board feels that appointment and presence of Mr. Prashant Joshi on the Board will be 
desirable, beneficial and in the best interest of the Company and hence recommends resolution 
set out in item no. 6 of the accompanying Notice for approval and adoption of the Members.  

Except Mr. Prashant Joshi being an appointee, none of the Directors and Key Managerial 
Personnel of the Company and their relatives are concerned or interested, financial or otherwise, 
in the resolution set out at Item No. 6. 

Details of Directors seeking Appointment at the 16th Annual General Meeting Pursuant to SS-2 – 
[Secretarial Standards on General Meetings] 

Date of Birth and Age June 04, 1965, 58 Yrs 
Date of first Appointment January 16, 2024 
Qualifications Civil Engineer from Sardar Patel College of 

Engineering, Mumbai University 
Expertise in specific functional areas Mr. Prashant Joshi is the Group Executive & Chief 

Credit Officer of the Axis Bank since May 1, 2022. 
As the Chief Credit Officer, he is responsible for all 
underwriting functions across the Retail and 
Corporate segments.  

Prashant has nearly three decades of experience 
in financial services, primarily in project finance 
appraisals and credit functions. He has been with 
Axis Bank since September 2006 in roles related to 
Credit/ Underwriting and Risk across various 
segments.  

In his previous stint, he was with the Industrial 
Development Bank of India in the project finance 
department for nearly 13 years, with in-depth 
experience of working on proposals across 
sectors. He started his career in a private firm as a 
Project Engineer. 

Terms and conditions of appointment / re-
appointment 

Refer Item No.6 of the AGM Notice. 

Details of remuneration last drawn (FY 2023-
24) and sought to be paid, if applicable

NIL 

No. of Board Meetings attended during the 
FY 2023-24 

1 

11



Relationships* between Directors inter-se NIL 
List of Companies in which Directorships 
held as on March 31, 2024 (excluding 
foreign and Section 8 Companies) 

Assets Care & Reconstruction Enterprise Limited 

Chairmanship / Membership of specified 
Committees** of the Boards of above 
Companies as on March 31, 2024 

NIL 

No. of shares held in the Company: 
(a) Own
(b) For other persons on a beneficial basis*

NIL 

Item No.7: 

Appointment of Mr. Arun Mehta (DIN: 08674360) as a Director (Non-Executive Independent) 
Director 

Based on the recommendation of the Board of Directors of the Company through a circular 
resolution dated May 03, 2024 the company had appointed Mr. Arun Mehta (DIN: 08674360) as 
the Additional Director (independent) of the Company. Pursuant to the provisions of Section 
161(1) of the Companies Act, 2013 ('the Act') and the Articles of Association of the Company, Mr. 
Prashant Joshi shall hold office up to the date of this Annual General Meeting and is eligible to be 
appointed as a Director. The Company has, in terms of Section 160(1) of the Act, received in 
writing a notice from a Member, proposing his candidature for the office of Director. 

Mr. Arun Mehta Shri Mehta is a Postgraduate in Economics and is a certified member of the Indian 
Institute of Bankers. He has over 38 years of experience, which includes Corporate Banking (Mid 
corporates as well as Large Corporates), International banking, ECBs and Loan syndication 
(heading the Merchant Banking Division), Investment Banking as well as Retail Banking. He has 
also had considerable International Exposure, having worked overseas in Hong Kong handling 
Loan Syndications and Investments. 

He has earlier held the position of MD & CEO of SBI Capital Markets, the Merchant Banking Arm of 
SBI. He was also the Non-Executive Chairman of SBICap Securities (Retail Broking arm), SBICap 
ventures Ltd and SBICap trustee Company Ltd. He was a Non-Executive Director in Investec 
Capital services India Pvt Ltd. 

Some of the other senior level assignments include Chief General Manager, Financial Control 
(ALM, Budgeting and Performance monitoring, Raising Equity and AT1 & Tier II debt). He has also 
chaired the Mid Corporates Credit Committee for Gujarat Diu and daman. 

The Board feels that appointment and presence of Mr. Arun Mehta on the Board will be desirable, 
beneficial and in the best interest of the Company and hence recommends resolution set out in 
item no. 7 of the accompanying Notice for approval and adoption of the Members.  

Except Mr. Arun Mehta being an appointee, none of the Directors and Key Managerial Personnel 
of the Company and their relatives are concerned or interested, financial or otherwise, in the 
resolution set out at Item No. 7. 

Details of Directors seeking Appointment at the 16th Annual General Meeting Pursuant to SS-2 – 
[Secretarial Standards on General Meetings] 
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Date of Birth and Age July 10, 1962, 61 Yrs 
Date of first Appointment May 03, 2024 
Qualifications Postgraduate in Economics and is a certified 

member of the Indian Institute of Bankers 
Expertise in specific functional areas Mr. Arun Mehta has over 38 years of experience, 

which includes Corporate Banking (Mid 
corporates as well as Large Corporates), 
International banking, ECBs and Loan syndication 
(heading the Merchant Banking Division), 
Investment Banking as well as Retail Banking. He 
has also had considerable International 
Exposure, having worked overseas in Hong Kong 
handling Loan Syndications and Investments.  

He has earlier held the position of MD & CEO of 
SBI Capital Markets, the Merchant Banking Arm of 
SBI. He was also the Non-Executive Chairman of 
SBICap Securities (Retail Broking arm), SBICap 
ventures Ltd and SBICap trustee Company Ltd. 
He was a Non-Executive Director in Investec 
Capital services India Pvt Ltd.  

Some of the other senior level assignments 
include Chief General Manager, Financial 
Control (ALM, Budgeting and Performance 
monitoring, Raising Equity and AT1 & Tier II debt).  

He has also chaired the Mid Corporates Credit 
Committee for Gujarat Diu and daman. 

Terms and conditions of appointment / re-
appointment 

Refer Item No.7 of the AGM Notice. 

Details of remuneration last drawn (FY 2023-
24) and sought to be paid, if applicable

NIL 

No. of Board Meetings attended during the 
FY 2023-24 

NIL 

Relationships* between Directors inter-se NIL 
List of Companies in which Directorships 
held as on March 31, 2024 (excluding 
foreign and Section 8 Companies) 

IDBI Capital Markets & Securities Ltd. 

Chairmanship / Membership of specified 
Committees** of the Boards of above 
Companies as on March 31, 2024 

NIL 

No. of shares held in the Company: 
(a) Own
(b) For other persons on a beneficial basis*

NIL 
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Item No.8: 

Appointment of Mr. Parmod Kumar Nagpal (DIN: 10041946) as a Director (Non-Executive 
Independent) Director 

Based on the recommendation of the Board of Directors of the Company through a circular 
resolution dated May 03, 2024 the company had appointed appointed Mr. Parmod Kumar 
Nagpal (DIN: 10041946) as the Additional Director (Independent) of the Company. Pursuant to 
the provisions of Section 161(1) of the Companies Act, 2013 ('the Act') and the Articles of 
Association of the Company, Mr. Parmod Kumar Nagpal shall hold office up to the date of this 
Annual General Meeting and is eligible to be appointed as a Director. The Company has, in terms 
of Section 160(1) of the Act, received in writing a notice from a Member, proposing his 
candidature for the office of Director. 

Mr. Parmod Kumar Nagpal is a seasoned professional having more than 30+ years of work 
experience. In 1989 Mr. Nagpal Joined SEBI as Manager worked with SEBI for about 30.5 years. 
Before retirement in December 2019 Mr. Nagpal was Executive Director of SEBI for almost 13 years. 

Mr. Nagpal has versatile experience of working in all operational Departments of SEBI – Corporate 
Finance, Market Regulation, Mutual Funds, Venture Capital Funds, Market Intermediaries 
Supervision, Investigation and Foreign Portfolio Investors. 

He was also involved in policy formulation and implementation of Regulations, registration and 
supervision of market intermediaries, inspection of stock exchanges and market intermediaries, 
investigation of market manipulation and insider trading, Takeovers, IPOs, compliance of listing 
requirements by the companies, corporate governance, etc. Many of the notifications of 
regulations and guidelines were done under his supervision including Listing Regulations and 
Foreign Portfolio Investors Regulations. 

The Board feels that appointment and presence of Mr. Parmod Kumar Nagpal on the Board will 
be desirable, beneficial and in the best interest of the Company and hence recommends 
resolution set out in item no. 8 of the accompanying Notice for approval and adoption of the 
Members.  

Except Mr. Parmod Kumar Nagpal being an appointee, none of the Directors and Key Managerial 
Personnel of the Company and their relatives are concerned or interested, financial or otherwise, 
in the resolution set out at Item No. 8. 

Details of Directors seeking Appointment at the 16th Annual General Meeting Pursuant to SS-2 – 
[Secretarial Standards on General Meetings] 

Date of Birth and Age December 29, 1959, 64 Yrs 
Date of first Appointment January 16, 2024 
Qualifications B.Com, MBA, LLB
Expertise in specific functional areas Mr. Parmod Kumar Nagpal is a seasoned 

professional having more than 30+ years of work 
experience. In 1989 Mr. Nagpal Joined SEBI as 
Manager worked with SEBI for about 30.5 years.  

Before retirement in December 2019 Mr. Nagpal 
was Executive Director of SEBI for almost 13 years. 
Mr. Nagpal has versatile experience of working in 
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all operational Departments of SEBI – Corporate 
Finance, Market Regulation, Mutual Funds, 
Venture Capital Funds, Market Intermediaries 
Supervision, Investigation and Foreign Portfolio 
Investors.  

He was also involved in policy formulation and 
implementation of Regulations, registration and 
supervision of market intermediaries, inspection 
of stock exchanges and market intermediaries, 
investigation of market manipulation and insider 
trading, Takeovers, IPOs, compliance of listing 
requirements by the companies, corporate 
governance, etc. Many of the notifications of 
regulations and guidelines were done under his 
supervision including Listing Regulations and 
Foreign Portfolio Investors Regulations. 

Terms and conditions of appointment / re-
appointment 

Refer Item No.8 of the AGM Notice. 

Details of remuneration last drawn (FY 2023-
24) and sought to be paid, if applicable

NIL 

No. of Board Meetings attended during the 
FY 2023-24 

NIL 

Relationships* between Directors inter-se NIL 
List of Companies in which Directorships 
held as on March 31, 2024 (excluding 
foreign and Section 8 Companies) 

Abans Holdings Ltd. 

Chairmanship / Membership of specified 
Committees** of the Boards of above 
Companies as on March 31, 2024 

NIL 

No. of shares held in the Company: 
(a) Own
(b) For other persons on a beneficial basis*

NIL 

Date: May 30, 2024 
Place: Mumbai 

BY ORDER OF THE BOARD 
FOR Axis Trustee Services Limited 

Sd/- 
Deepa Rath 

Managing Director and CEO 
DIN 09163254 
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DIRECTORS' REPORT 

To, 
The Members, 
AXIS TRUSTEE SERVICES LIMITED 

Dear Members, 

Your directors take pleasure in presenting Sixteenth (16th) Annual Report of the Company together 
with the Audited Financial Statements, Auditors’ Report and the report on the business of the 
Company, for the financial year ended March 31, 2024. 

FINANCIAL PERFORMANCE 

The financial highlights of the Company for the year ended March 31, 2024, are presented below: 

(Rs. In Crores) 

Particulars 

For the year 
ended 31.03.2024 

For the year 
ended 31.03.2023 

Operating Income 52.23 50.02 

Interest and other income 5.64 3.93 
Gross Income 57.87 53.95 
Operating Expenses 20.33 16.10 
Depreciation 0.31 0.25 

Non-operating expenditure including provisions 4.13 4.51 
Profit before Tax 33.09 33.10 
Provision for Tax 8.43 8.46 
Net Profit for the period 24.66 24.64 

Appropriations: 
Transfer to General Reserve 2.46 2.46 

Surplus carried to Balance Sheet 22.20 22.18 

FINANCIAL PERFORMANCE AND THE STATE OF THE COMPANY’S AFFAIRS: 

Total Operating Revenue of the Company during the Financial Year 2023-24 increased to Rs. 52.23 
Cr against Rs. 50.02 Cr in the previous year. The Profit after Tax (PAT) for the Financial Year 2023-24 
is Rs. 24.66 Cr against Rs. 24.64 Cr in the previous year. 

Our Business 

Your Company operates in the Trusteeship, Agency, and Administration services, guided by a 
proficient management team with a wealth of experience and a proven history of serving 
stakeholders effectively. The trusteeship offerings encompass a wide range of financial 
instruments, including debt securities such as debentures and bonds, loan-backed securities, 
Alternative Investment Fund Trust (AIF), Real Estate Investment Trusts (REIT), Infrastructure 
Investment Trusts (InvIT), and securitized debt instruments. Additionally, the Agency services 
revolve around managing and monitoring syndicated credit facilities, Escrow Accounts, Trust and 
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Retention Accounts, as well as the safe custody of documents, ensuring comprehensive support 
for our clients' needs. 

The Company did not change its nature of business during the Financial Year 2023-24. 

Your Company stands as the 3rd largest Trustee, boasting a customer base of 1300 and 
commanding a notable 18% Market Share. Throughout the fiscal year the company observed 
significant growth in REITs, InvITs, and AIFs. Notably, in the REIT segment, your Company has 100% 
market share and 67% of the InvIT segment. Furthermore, our Facility Agency Business experienced 
an impressive volume growth of 100%, reflecting our commitment to excellence and innovation 
in all facets of our operations. 

We are proud to announce that through great perseverance, hard work and support of the 
parent Axis Bank Group Management, your Company has achieved a current net-worth of ~Rs. 
100 crores and has paid cumulative dividend of ~Rs.130 crores till FY 2024. 

Your Company adeptly navigated the competitive market conditions and evolving regulatory 
shifts. It is evident that pricing pressure has become the new norm, prompting your Company to 
focus on building resilience through innovative product, partnership & business strategies. 

Recognizing the pivotal role of innovation and product development in maintaining agility within 
a competitive market landscape, your Company strategically directed its attention to Facility 
Agency opportunities in Gift City. This strategic focus has proven fruitful, yielding substantial 
revenue growth in the segment. 

Moreover, your Company has reaffirmed its position as a relationship-driven, sustainable, and 
profitable entity. Over the years, we have fostered strong and enduring relationships with existing 
customers. These relationships have been instrumental in sustaining ongoing business operations, 
even amidst fierce competition from industry peers. 

 Compliance is the backbone of Trustee business. Most of the competitors were penalized in the 
recent past, which has affected their reputation & market share while ATSL’s strong governance 
and compliance focus has created right business opportunities & conversions. 

Our winning mindset is reflected in multiple external recognitions that your Company received for 
its performance. ATSL was the only trustee Company representing Debenture Trustee business 
across India in FATF evaluation. Also, presently ATSL is representing Trustee Companies in 
SEBI’s evaluation pertaining to “Cost of Compliance '' in the industry. 

The company is well poised for steady growth & market share as it continues to capitalize an 
opportunity based on emerging regulations. We will continue to strengthen our systems & 
processes, onboarding talent, providing skills & training to employees to facilitate its growth 
journey.  

Your Company has implemented various initiatives, including expanding geographical coverage, 
diversifying product lines, strengthening business and servicing teams, and continuously adapting 
to evolving market dynamics. 

Furthermore, we maintain our sharp focus on delivering exceptional customer service by 
enhancing processes and systems. 
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In today's dynamic financial landscape, embracing technology and innovation while staying 
adaptable to evolving customer needs is essential for success. Your Company has launched 
various digital initiatives such as ERP systems and Investor Grievance Systems, enhancing 
stakeholder confidence and visibility. We also lead in system-based capabilities for monitoring 
payments under P2P and are conceptualizing new products like SM REIT and Custodian services 
for NEO NBFCs to broaden our offerings and further our market position. 

Your Company has also set up an Advisory Panel of market experts, consultants’ advisors and 
onboarded few distinguished individuals to strengthen its product innovation, legal and regulatory 
advisory, training, outreach & research capabilities. Your company has undertaken many industry 
leading employee initiatives primarily in the field of learning & development by launching market 
relevant “Coursera” courses and many employee engagement programs. 

Your Company is well poised for steady growth and market share given its wider offerings, market 
presence, digital solutioning capabilities apart from process re-engineering, strengthening talent 
onboarding, skill development & training. 

CAPITAL STRUCTURE OF THE COMPANY 

The issued, subscribed, and paid-up equity share capital of the Company is Rs.1,50,00,000 divided 
into 15,00,000 equity shares of Rs. 10/- each. There were no changes in the Capital structure of the 
Company during the financial year 2023-24. 

RESERVES 

The Company proposes to transfer an amount of Rs. 2.46 Cr. to the General Reserves. 

DIVIDEND 

The Board of Directors is pleased to recommend a dividend of Rs. 95/- per share for the financial 
year ended March 31, 2024, subject to the approval of the members in the ensuing Annual 
General Meeting (AGM). The total cash outflow shall be Rs. 14.25 Cr. 

MATERIAL CHANGES AFTER THE CLOSE OF THE FINANCIAL YEAR 

There are no significant material changes or commitments, affecting the financial position of the 
Company which have occurred between the end of the financial year of the Company to which 
the financial statements relate and   date of the report. 

BOARD OF DIRECTORS  

The existing Board of Directors of the Company are as follows: 

1. Mr. Sumit Bali – Chairman & Additional Director
2. Ms. Deepa Rath – MD & CEO
3. Mr. Prashant Joshi – Additional Director

During the year under review, Mr. Rajesh Kumar Dahiya (DIN: 07508488) and Mr. Ganesh Sankaran 
(DIN:07580955) resigned from the Board of Directors of the company with effect from January 15, 
2024. 
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Mr. Prashant Ramrao Joshi (DIN: 08503064) and Mr. Sumit Bali (DIN: 02896088) were appointed as 
additional directors (Non-Executive Non-Independent) on the Board of Directors of the company 
with effect from January 16, 2024.  

Further there were no changes in the Board.  

KEY MANAGERIAL PERSONNEL 

Ms. Deepa Rath, Managing Director & CEO of the Company, is the only Key Managerial Personnel 
of the Company as per the Companies Act 2013 has been appointed for a period of 5 years with 
effect from May 1, 2021. 

The Company is not required to appoint any other Key Managerial Personnel in terms of the 
provisions of Section 203 of the Companies Act, 2013. However, Company has appointed Mr. 
Prasad Zinjurde as a Company Secretary of the Company w.e.f. April 12, 2024. 

RETIREMENT BY ROTATION 

Ms. Deepa Rath (DIN: 09163254) Managing Director of the Company will retire by rotation at the 
ensuing Annual General Meeting and being eligible, offers herself for reappointment. Ms. Deepa 
Rath (DIN: 09163254) has also confirmed her eligibility to be re-appointed as Director at the AGM. 

DETAILS OF BOARD MEETINGS 

During the year under review, four meetings of the Board of Directors of the Company were held 
on April 13, 2023, July 11, 2023, October 12, 2023 and January 15, 2024. The gap between the said 
meetings did not exceed the limit of 120 days, as prescribed under the relevant provisions of the 
Companies Act, 2013 and the Rules made thereunder. The details of the Board Meetings of the 
Company for the Financial Year 2023-24 along with details of the attendance of each of the 
Directors are summarized below: 

Sr. No. Name of the Director No. of Board Meeting 
Entitled to Attend Attended 

1. Mr. Rajesh Kumar Dahiya 4 (Four) 4 (Four) 
2. Mr. Ganesh Sankaran 4 (Four) 4 (Four) 
3. Ms. Deepa Rath 4 (Four) 4 (Four) 

 

COMMITTEES OF THE CSR COMMITTEE: 

The CSR Committee consists of 2 (Two) Directors. The Members of the CSR Committee are Mr. 
Rajesh Dahiya (Chairman) and Ms. Deepa Rath. The CSR Committee met on April 12, 2023, July 
11, 2023. 

Mr. Rajesh Dahiya (Chairman) ceased to be member and chairman of the Committee w.e.f. 
January 15, 2024. Mr. Sumit Bali has been inducted as a member and Chairman of the Committee. 

As per the provisions of Companies Act and rules framed thereunder, Your Company is not 
required to constitute Audit Committee and Nomination & Remuneration Committee. 
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BOARD AGENDA 

The Board agenda is prepared based on inputs received from the concerned departments of the 
Company and finalized in consultation with the MD &CEO of the Company. The Board agenda 
and notes thereof are sent to the Members of the Board in advance to enable them to read and 
comprehend the matters to be dealt with and seek further information / clarification.  

The Members of the Board are free to recommend inclusion of any matter in the agenda for 
discussion. The Minutes of the Board meetings are circulated to the Chairman for his review and 
approval and thereafter circulated to the other Members of the Board for their comments, in 
accordance with the Secretarial Standards on meetings of the Board of Directors (SS-1) issued by 
the Institute of Company Secretaries of India (ICSI).  

In case of business exigencies or urgency of matters, resolutions are also passed by the Board 
through circulation. Video conferencing facilities were used to facilitate participation by Directors 
who are unable to physically attend the meetings of the Board. 

PARTICULARS OF EMPLOYEES 

During the year under review, no employee of the Company was in receipt of remuneration in 
excess of limits as prescribed under sub-rule (2) of Rule 5 of Companies (Appointment and 
Remuneration of Managerial Personnel) Rules, 2014. 

DIRECTOR S RESPONSIBILITY STATEMENT 

The Board of Directors of the Company hereby declares and confirms the following statements, in 
terms of Section 134(3) (c) of the Companies Act, 2013: 

a) That in the preparation of the annual accounts, the applicable accounting standards have 
been followed along with proper explanation relating to material departures. 
 

b) That such accounting policies have been selected and applied consistently and judgments 
and estimates have been made that are reasonable and prudent so as to give a true and fair 
view of the state of affairs of the company as at March 31, 2024 and of the profit of the 
company for the year ended on that date; 

 
c) That proper and sufficient care has been taken for the maintenance of adequate accounting 

records in accordance with the provisions of the Companies Act,2013 for safeguarding the 
assets of the company and for preventing and detecting fraud and other irregularities. 

 
d) That the annual accounts have been prepared on a going concern basis; 

 
e) That proper systems to ensure compliance with the provisions of all applicable laws have been 

in place and the same have been considered adequate and operating effectively. 

DIRECTORS’ COMMENTS ON AUDITORS’ REPORT 

The observations made by the Auditors in their Report read with relevant notes given in the Notes 
to Accounts are self-explanatory and therefore, do not require any comments from the Board of 
Directors pursuant to Section 134 (3) (f) of the Companies Act, 2013. 
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ANNUAL RETURN 

Pursuant to Section 92(3) of the Companies Act, 2013 and Rule 12(1) of the Companies 
(Management and Administration) Rules, 2014, the Annual Return as at March 31, 2024 shall be 
available on the Company website. 

Please find link to the Annual Return on our website: 

https://www.axistrustee.in/annual-returns?csrt=14336149984762910408 

RELATED PARTY TRANSACTIONS 

The details of transactions entered into by the Company with the Related Parties referred to in 
sub-section (1) of section 188, pursuant to Clause (h) of sub-section (3) of Section 134 of the 
Companies Act, 2013 and Rule 8(2) of the Companies (Accounts) Rules, 2014 in the Form AOC-2 
are enclosed herewith as ‘Annexure-I’ to this report. 

HOLDING COMPANY 

The Company continues to remain the wholly owned non-material subsidiary of Axis Bank Limited 
and there has been no change in the status of the company during the financial year under 
review. 

PUBLIC DEPOSITS 

During the year under review, the Company has neither invited nor accepted / renewed any 
"Deposit" from public within the meaning of the term "Deposits" under the Companies 
(Acceptance of Deposits) Rules, 2014 made under Chapter V read with Section 73 and 76 of the 
Companies Act, 2013 as amended from time to time. 

PARTICULARS REGARDING CONSERVATION OF ENERGY, TECHNOLOGY ABSORPTION AND FOREIGN 
EXCHANGE EARNINGS AND OUTGO 

a) Conservation of energy 

(i) the steps taken or impact on conservation of energy NA 

(ii) the steps taken by the company for utilizing alternate 
sources of energy 

NA 

(iii) the capital 
equipment 

investment on energy conservation NA 

 
b) Technology absorption 

(i) the efforts made towards technology absorption Our company has been at 
the forefront of 
technological 
advancement. Through our 
innovative approach, we've 
automated escrow 
transactions, streamlining 
processes and enhancing 
the validations involved. 
Additionally, our strategic 
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technology partnerships 
have allowed us to leverage 
our domain expertise 
coupled with technology, 
ensuring our services 
efficiencies. With a 
commitment to staying 
ahead of the curve, we 
have launched our new ERP 
system for all functions. This is 
aimed at bringing more 
control & monitoring. 

(ii) the benefits derived like product improvement, cost 
reduction, product development or import 
substitution 

The new system will help us 
reduce the TAT  
improvise the processes. 
Also, it will help us 
bringing in better control in 
the processes 

(iii) in case of imported technology (imported during the 
last three years reckoned from the beginning of the 
financial year)- 

Not applicable 

(a) the details of technology imported NA 
(b) the year of import; NA 
(c) whether the technology been fully absorbed NA 
(d) if not fully absorbed, areas where absorption has 
not taken place, and the reasons thereof 

NA 

(iv) the expenditure 
Development 

incurred on Research and NA 

 
c) Foreign exchange earnings and outgo  

During the year, the company has earned foreign income of Rs. 7.35 Cr. and had not spent any 
foreign exchange. 

RISK MANAGEMENT POLICY 

The Company has a Risk Management Policy with an objective to formalize the process of 
identification of potential risk and adopt appropriate risk mitigation measures through a risk 
management structure. The Risk Policy is a step taken by the Company towards strengthening the 
existing internal controls and updating the same as may be required from time to time. 

CORPORATE SOCIAL RESPONSIBILITY INITIATIVES 

The Company has constituted the Corporate Social Responsibility (CSR) Committee of the Board 
in accordance with the provisions of Section 135 of the Companies Act, 2013, read with the 
Companies (Corporate Social Responsibilities) Rules, 2014, as amended. During the year, the said 
policy has been reviewed by the Board and the same has been hosted on the website of the 
company at https://www.axistrustee.in/annual-returns?csrt=4857759937103750977 

As part of its initiative under ‘Corporate Social Responsibility’ (CSR), Axis Trustee Services Ltd. 
supports a Sustainable Livelihoods Program executed through Axis Bank Foundation. The 
Sustainable Livelihoods Program is a multiyear support program that encourages rural 
households to diversify their income streams i.e., establish a ‘Basket of Livelihoods’ to reduce the 
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risks of dependence on a single source of income. Natural resource management, agriculture, 
horticulture and livestock development, rural development, micro- enterprise, vocational 
training and skill development are the areas of intervention to enable stable livelihoods. The 
Program’s multi-faceted approach enables households to increase their income, gain access 
to credit and build their capacities to be agents of change in their own communities. These 
activities are in accordance with Schedule VII of the Companies Act, 2013. 

During the Financial Year 2023-24, the Company has spent Rs 58,80,000/- (Rupees Fifty-Eight 
Lakhs Eighty Thousand only) towards CSR activity undertaken through Axis Bank Foundation. 

The brief outline of the CSR Policy, including overview of the programs undertaken by the 
Company, the composition of the CSR Committee, average net profits of the Company for the 
past three financial years, prescribed CSR expenditure and details of the amounts spent by the 
Company on CSR activities during the year under review have been provided in Annexure - II 
to this report. 

A responsibility statement received from the members of the CSR Committee is also enclosed to 
the said report. 

COMPLIANCE OF THE SEXUAL HARASSMENT OF WOMEN AT WORKPLACE (PREVENTION, 
PROHIBITION, REDRESSAL) ACT, 2013 

The Company has a Policy for Prevention of Sexual Harassment (POSH) to deal with the matters 
pertaining to the complaints of Sexual Harassment against Women under the Sexual Harassment 
of Women at Workplace (Prevention, Prohibition, Redressal) Act, 2013. 

The company has complied with the provision relating to the constitution of Internal Complaints 
Committee under the Sexual Harassment of Women at the Workplace (Prevention, Prohibition 
and Redressal) Act, 2013. 

No complaints were received by the Company during the Financial Year under this Act. 

PARTICULARS OF LOANS, GUARANTEES OR INVESTMENTNTS 

The Company has not taken Loan, Guarantees or made Investments covered under Section 
134(3) (g) of the Companies Act, 2013. 

STATUTORY AUDITORS 

The Statutory Auditors, M/s S R Batliboi & Co LLP, Chartered Accountants, (ICAI Firm Registration 
No: 301003E/ E30-0005) were reappointed as the Statutory Auditors of the Company in the 11th 
AGM to be held in 2019 to hold office for a period of 5 (five) years till the conclusion 16th AGM 
to be held on 2024. 

The Statutory Auditors’ Report for FY 2023-24 on the financial statement of the Company forms 
part of this Annual Report. 

There are no qualifications, reservations or adverse remarks made by the statutory auditors in 
their audit reports on the financial statements for the year ended March 31, 2024. The 
observations of the Statutory Auditors in their Reports are self-explanatory and therefore Directors 
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don’t have any further comments to offer on the same. 

ADEQUACY OF INTERNAL FINANCIAL CONTROLS RELATED TO FINANCIAL STATEMENTS 

The Board has inter alia reviewed the adequacy and effectiveness of the internal policies and 
procedures of the company in respect of the financial statements to ensure that there is an 
orderly and efficient conduct of business, prevention and detection of frauds and errors. Further, 
internal policies and procedures are in place to determine the accuracy and completeness of 
the accounting records and there is a system in place for preparation of reliable financial 
information. 

SECRETARIAL COMPLIANCE 

Your company is not mandatorily required to obtain a Secretarial Audit Report as per the 
Companies Act,2013 but has got a limited verification carried out by a practicing firm of 
Company Secretaries in line with the Companies Act 2013 and Secretarial Standards 1 & 2 and 
rules, regulations as issued by Ministry of Corporate Affairs. The said firm has certified that the 
company has generally complied with the Provisions of the Companies Act, 2013 & the 
Secretarial Standards. 

However, during the year under review there is delay in filing four Forms DIR-12 w.rt. appointment 
and resignation of directors within timeline prescribed due to technical issues faced on the MCA 
V3 portal and the issue was escalated with the Ministry of Corporate Affairs. 

SIGNIFICANT AND MATERIAL ORDERS PASSED BY THE REGULATORS OR COURTS OR TRIBUNALS 

During the year under review, there were no significant / material orders passed by the 
Regulators/Courts/Tribunals, which would impact the going concern status of the Company and 
its future operations. 

OTHER DISCLOSURES: 

The Company has not issued any Securities under the ESOP Scheme or as Sweat Equity to its 
employees, requiring any disclosures of the same in this Report. 

The Company has not accepted any deposits, under the provisions of the Companies Act, 2013 
during the period of review. 

The Board of Directors confirm their compliance with the provisions of the Secretarial Standards 
- 1 & 2 issued by the ICSI under the provisions of Section 118(10) of the Companies Act, 2013, 
during the year under review. 

There are no frauds reported by the Auditors under sub-section (12) of Section 143 of the 
Companies Act, 2013. 

The Company is not required to maintain any cost records under the provisions of Section 148(1) 
of the Companies Act, 2013, during the Financial Year under review. 

There was no proceeding pending under the Insolvency and Bankruptcy Code, 2016.  
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There was no instance of one-time settlement with any Bank or Financial Institution. 
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For and on behalf of the Board of Director 

Sumit Bali Deepa Rath 
Chairman and Additional Director Managing Director & CEO 
DIN 02896088  DIN 09163254 

Date: 12.04.2024 
Place: Mumbai 

Sd/-Sd/-
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ANNEXURE-I 
Form No. AOC-2 

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

Form for Disclosure of Particulars of Contracts / Arrangements entered into by the Company with 
Related Parties referred to in sub-section (1) of Section 188 of the Companies Act, 2013 including 
certain Arm’s Length Transactions under third proviso thereto. 

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

(a) Names of the related party and nature of
relationship : NIL 

(b) Nature of contracts/ arrangements/ transactions : NIL

(c) Duration of the contracts / arrangements/
transactions

: 
NIL 

(d) Salient terms of the contracts or arrangements or
transactions including the value, if any

: 
NIL 

(e) Justification for entering into such contracts or
arrangements or transactions

: 
NIL 

(f) Date (s) of approval by the Board : 
NIL 

(g) Amount paid as advances, if any : 
NIL 

(h) Date on which the special resolution was passed 
in general meeting as required under first proviso 
to section 188 

: 

NIL 

2. Details of material contracts or arrangement or transactions at arm’s length basis:

(a) Name(s) of the related party and Nature of
relationship

: 1) Axis Bank Limited (Holding Company)
2) Axis Capital Limited (Fellow Subsidiary)
3) Axis Finance Limited (Fellow Subsidiary)
4) Axis Asset Management Company

Limited (Fellow Subsidiary)
5) Axis Mutual fund Trustee Limited(Fellow

Subsidiary)
6) Axis Bank U.K. Limited(Fellow Subsidiary)
7) Axis Securities Limited(Fellow Subsidiary)
8) A. Treds Limited(Fellow Subsidiary)
9) Freecharge Payment Technologies 

Private Limited(Fellow Subsidiary)
10) Axis Capital USA LLC (Step down

subsidiary)
11) Axis Pension Fund Management Limited

(Step down subsidiary)
(b) Nature of contracts / arrangements / 

transactions 
: 1. Fees/ commission for trusteeship /

custodian / agency services.
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2. Payment of services charges (i.e. Bank
charges such as I.T Support Services and
others).

3. Fees/Commisison for services to be
received

4. Receipt of Interest on Fixed Deposit
5. Payment of Royalty Fees
6. Return on Axis Liquid Fund
7. Rentals paid on shared premises between

the Company and the Bank.
8. Re-imbursement of costs incurred in

respect of employee deputation
9. Reimbursement related to usage of

common facilities/other expenses to/from
related parties

10. Payment of Dividend
(c) Duration of the contracts / arrangements /

transactions
: Varies with the nature of the contract / 

arrangement / transaction 

(d) Salient terms of the contracts or
arrangements or transactions including the
value, if any:

: The Contract/ arrangement / transaction are 
entered at arms’ length price. Refer Financial 
Statements. 

(e) Date(s) of approval by the Board, if any : 13.04.2023 & 15.01.2024 

(f) Amount paid as advances, if any : NIL 

For and on behalf of the Board of Director 

Sd/- Sd/- 

Sumit Bali Deepa Rath 
Chairman and Additional Director Managing Director & CEO 
DIN 02896088  DIN 09163254 

DATE: 12.04.2024 DATE: 12.04.2024 
PLACE: MUMBAI  PLACE: MUMBAI  
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ANNEXURE – II 

REPORT ON CSR ACTIVITIES/ INITIATIVES 

[Pursuant to Section 135 of the Companies Act, 2013 & Rules made thereunder] 

1. Brief outline on CSR Policy of the Company:

Your Company recognizes the importance of good corporate governance and corporate
social responsibility in promoting and strengthening the trust of its shareholders and other
stakeholders. The CSR Policy is guided by the Company’s corporate vision and the aspiration
to be the Trustee of Choice for Customers, Investors, Employees and Community.

2. Composition of CSR Committee:

* Mr. Rajesh Dahiya ceased to be Chairman and member of the Committee w.e.f. January 15, 2024. Further, Mr. Sumit 
Bali, was appointed as Chairman and Member of the Committee.

3. Provide the web-link(s) where Composition of CSR Committee, CSR Policy and CSR Projects
approved by the board are disclosed on the website of the company:

https://www.axistrustee.in/annual-returns?csrt=14336149984762910408

4. Provide the executive summary along with web-link(s) of Impact Assessment of CSR Projects
carried out in pursuance of sub-rule (3) of rule 8, if applicable

Not Applicable

5. 
(a) Average net profit of the company as per sub-section (5) of section 135.

(Calculated as per section 198 of the Companies Act, 2013)

 (Rs.) 
Financial Year Profit before Tax Average of three years 

2020-21 251,656,600 
293,943,353 2021-22 309,433,380 

2022-23 320,740,078 

(b) Two percent of average net profit of the company as per sub-section (5) of section 135:
Rs. 293,943,352.67* 2/100 = Rs. 58,78,867.05 (rounded off to Rs. 58,80,000)

Sl. 
No. 

Name of Director Designation 
/ Nature of 
Directorship 

Number of meetings of 
CSR Committee held 
during the year 

Number of meetings of 
CSR Committee 
attended during the year 

i. Mr. Rajesh Kumar
Dahiya*

Chairman 2 2 

ii. Ms. Deepa Rath MD & CEO 2 2 
iii.  Mr. Sumit Bali  Chairman -- -- 
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(c) Surplus arising out of the CSR Projects or programs or activities of the previous financial
years: Nil

(d) Amount required to be set-off for the financial year, if any: Nil
(e) Total CSR obligation for the financial year [(b)+(c)-(d)]: Rs. 58,80,000/-

6. 
(a) Amount spent on CSR Projects (both Ongoing Project and other than Ongoing Project):

Rs. 58,80,000/- 
(b) Amount spent in Administrative Overheads: Nil
(c) Amount spent on Impact Assessment, if applicable. - Nil
(d) Total amount spent for the Financial Year [(a)+(b)+(c)]: Rs. 58,80,000/-

(e) CSR amount spent or unspent for the Financial Year:

Total  Amount 
Spent for the 
Financial Year 
(in Rs.) 

Amount Unspent (in Rs.) 

Total Amount transferred to 
Unspent CSR Account as per sub-
section (6) of section 135 

Amount transferred to any fund specified under 
Schedule VII as per second proviso to sub-section 
(5) of section 135

Amount. Date of transfer Name of the Fund Amount Date of transfer 

Rs. 58,80,000/- 
Nil Not Applicable Not Applicable Not Applicable Not Applicable 

(f) Excess amount for set-off, if any:

Sl. No. Particular Amount 

(in Rs.) 

(1) (2) (3) 

(i) Two percent of average net profit of the company as per sub-section
(5) of section 135

Rs.58,78,867.05 

(ii) Total amount spent for the Financial Year Rs.58,80,000/- 

(iii) Excess amount spent for the Financial Year [(ii)-(i)] ---- 

(iv) Surplus arising out of the CSR projects or programs or activities of the
previous Financial Years, if any

---- 

(v) Amount available for set off in succeeding Financial Years [(iii)-(iv)] ---- 
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7. Details of Unspent Corporate Social Responsibility amount for the preceding three Financial
Years:

1 2 3 4 5 6 7 8 

Sl. 
No. 

Preceding 
Financial 
Year(s) 

Amount 
transferred to 
Unspent CSR 
Account under 
sub- section (6) 
of section 135 
(in Rs.) 

Balance Amount 
in Unspent CSR 
Account under 
sub- section (6) of 
section 135 (in 
Rs.) 

Amount 
Spent in 

the 
Financi
al Year 
(in Rs) 

Amount transferred to a 
Fund as specified under 
Schedule VII as per 
second proviso to sub- 
section (5) of section 135, if 
any 

Amount 
remaining to 
be spent in 
succeeding 
Financial 
Years (in Rs) 

Deficiency, if 
any 

Amount 

(in Rs.) 

Date of 
Transfer 

1 ----- ----- ----- ----- ----- ----- ----- ----- 

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

If Yes, enter the number of Capital assets created/ acquired – Not Applicable

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

Sl. 
No. 

Short particulars of the 
property or asset(s) 
[including complete 
address and location of 
the property] 

Pin code of 
the 
property or 
asset(s) 

Date of 
creation 

Amount of 
CSR 
amount 
spent 

Details of entity/ Authority/ beneficiary of the
registered owner 

(1) (2) (3) (4) (5) (6) 

CSR Registration 
Number, if applicable 

Name Registered 
address 

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

9. Specify the reason(s), if the company has failed to spend two per cent of the average net profit
as per sub- section (5) of section 135: Not Applicable

Sd/- Sd/-  
Sumit Bali Deepa Rath 
Chairman and Additional Director Managing Director & CEO 
DIN 02896088  DIN 09163254 

DATE: 12.04.2024 DATE: 12.04.2024 
PLACE: MUMBAI  PLACE: MUMBAI  
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To, 
The Board of Directors, 
Axis Trustee Services Limited 

Dear Sirs, 

Subject: Responsibility Statement by the CSR Committee 

With reference to the responsibility statement to be submitted by the CSR Committee under the 
provisions of Companies Act, 2013, the CSR Committee hereby confirms that the implementation 
and monitoring of CSR policy is in compliance with CSR objectives and policy of the Company. 

Sd/-  
DEEPA RATH 
MANAGING DIRECTOR &CEO 
DIN: 09163254  

DATE: 12.04.2024 
PLACE: MUMBAI

Sd/-  
SUMIT BALI 
CHAIRMAN & ADDITIONAL DIRECTOR 
DIN: 02896088 

DATE: 12.04.2024 
PLACE: MUMBAI 
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INDEPENDENT AUDITOR’S REPORT 

To the Members of Axis Trustee Services Limited 

  

Report on the Audit of the Financial Statements 

 

Opinion 

 

We have audited the accompanying financial statements of Axis Trustee Services Limited (“the 

Company”), which comprise the Balance sheet as at March 31 2024, the Statement of Profit 

and Loss and the Cash Flow Statement for the year then ended, and notes to the financial 

statements, including a summary of significant accounting policies and other explanatory 

information. 

In our opinion and to the best of our information and according to the explanations given to 

us, the aforesaid financial statements give the information required by the Companies Act, 

2013, as amended (“the Act”) in the manner so required and give a true and fair view in 

conformity with the accounting principles generally accepted in India, of the state of affairs 

of the Company as at March 31, 2024, its profit and its cash flows and for the year ended on 

that date. 

 

Basis for Opinion 

 

We conducted our audit of the financial statements in accordance with the Standards on 

Auditing (SAs), as specified under section 143(10) of the Act. Our responsibilities under those 

Standards are further described in the ‘Auditor’s Responsibilities for the Audit of the Financial 

Statements’ section of our report. We are independent of the Company in accordance with 

the ‘Code of Ethics’ issued by the Institute of Chartered Accountants of India together with 

the ethical requirements that are relevant to our audit of the financial statements under the 

provisions of the Act and the Rules thereunder, and we have fulfilled our other ethical 

responsibilities in accordance with these requirements and the Code of Ethics. We believe that 

the audit evidence we have obtained is sufficient and appropriate to provide a basis for our 

audit opinion on the financial statements. 

 

Other Information 

 

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

comprises the information included in the Director’s report, but does not include the 

standalone financial statements and our auditor’s report thereon.  

 

Our opinion on the financial statements does not cover the other information and we do not 

express any form of assurance conclusion thereon.  

 

In connection with our audit of the financial statements, our responsibility is to read the other 

information and, in doing so, consider whether such other information is materially inconsistent 

with the financial statements or our knowledge obtained in the audit or otherwise appears to 

be materially misstated. If, based on the work we have performed, we conclude that there is 

a material misstatement of this other information, we are required to report that fact. We have 

nothing to report in this regard. 

 

Responsibility of Management for the Financial Statements 

 

The Company’s Board of Directors is responsible for the matters stated in section 134(5) of the 

Act with respect to the preparation of these financial statements that give a true and fair view 

of the financial position, financial performance and cash flows of the Company in 

accordance with the accounting principles generally accepted in India, including the 

Companies (Accounting Standards) Rules, 2021, as amended, specified under section 133 of 
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the Act, read with the Companies (Accounts) Rules, 2014. This responsibility also includes 

maintenance of adequate accounting records in accordance with the provisions of the Act 

for safeguarding of the assets of the Company and for preventing and detecting frauds and 

other irregularities; selection and application of appropriate accounting policies; making 

judgments and estimates that are reasonable and prudent; and the design, implementation 

and maintenance of adequate internal financial controls, that were operating effectively for 

ensuring the accuracy and completeness of the accounting records, relevant to the 

preparation and presentation of the financial statements that give a true and fair view and 

are free from material misstatement, whether due to fraud or error. 

In preparing the financial statements, management is responsible for assessing the Company’s 

ability to continue as a going concern, disclosing, as applicable, matters related to going 

concern and using the going concern basis of accounting unless management either intends 

to liquidate the Company or to cease operations, or has no realistic alternative but to do so. 

The Board of Directors  are also responsible for overseeing the Company’s financial reporting 

process. 

 

Auditor’s Responsibilities for the Audit of the Financial Statements 

 

Our objectives are to obtain reasonable assurance about whether the 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 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 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 management.  

• Conclude on the appropriateness of management’s use of the going concern basis of 

accounting and, based on the audit evidence obtained, whether a material uncertainty 

exists related to events or conditions that may cast significant doubt on the Company’s 

ability to continue as a going concern. If we conclude that a material uncertainty exists, 

we are required to draw attention in our auditor’s report to the related disclosures in the 

financial statements or, if such disclosures are inadequate, to modify our opinion. Our 

conclusions are based on the audit evidence obtained up to the date of our auditor’s 

report. However, future events or conditions may cause the Company to cease to 

continue as a going concern.  

• Evaluate the overall presentation, structure and content of the financial statements, 

including the disclosures, and whether the financial statements represent the underlying 

transactions and events in a manner that achieves fair presentation.  
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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 sub-section (11) of section 143 of the Act, we give 

in the “Annexure 1” a statement on the matters specified in paragraphs 3 and 4 of the 

Order. 

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

 

(a) We have sought and obtained all the information and explanations which to the best 

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

  

(b) In our opinion, proper books of account as required by law have been kept by the 

Company so far as it appears from our examination of those books except for the 

matters stated in the point (i)(vi) below on reporting under Rule 11(g); 

 

(c) The Balance Sheet, the Statement of Profit and Loss and the Cash Flow Statement dealt 

with by this Report are in agreement with the books of account; 

 

(d) In our opinion, the aforesaid financial statements comply with the Accounting 

Standards specified under Section 133 of the Act, read with Companies (Accounting 

Standards) Rules, 2021, as amended, specified under section 133 of the Act, read with 

the Companies (Accounts) Rules, 2014; 

 

(e) On the basis of the written representations received from the directors as on March 31, 

2024 taken on record by the Board of Directors, none of the directors is disqualified as 

on March 31, 2024 from being appointed as a director in terms of Section 164 (2) of the 

Act; 

 

(f) With respect to the adequacy of the internal financial controls with reference to these 

financial statements and the operating effectiveness of such controls, refer to our 

separate Report in “Annexure 2” to this report; 

 

(g) The observation relating to the maintenance of accounts and other matters 

connected therewith are as stated in the paragraph b above on reporting under 

Section 143(3)(b) and paragraph (i) (vi) below on reporting under Rule 11(g); 

 

(h) In our opinion, the managerial remuneration for the year ended March 31, 2024 has 

been paid / provided by the Company to its directors in accordance with the 

provisions of section 197 read with Schedule V to the Act; 

 

(i) With respect to the other matters to be included in the Auditor’s Report in accordance 

with Rule 11 of the Companies (Audit and Auditors) Rules, 2014, as amended in our 

opinion and to the best of our information and according to the explanations given to 

us: 

 

i. The Company does not have any pending litigations which would impact its 

financial position; 
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ii. The Company did not have any long-term contracts including derivative 

contracts for which there were any material foreseeable losses; 

 

iii. There were no amounts which were required to be transferred to the Investor 

Education and Protection Fund by the Company. 

 

iv. a)  The management has represented that, to the best of its knowledge and belief, 

no funds have been advanced or loaned or invested (either from borrowed funds 

or share premium or any other sources or kind of funds) by the Company to or in 

any other person(s) or entity(ies), including foreign entities (“Intermediaries”), with 

the understanding, whether recorded in writing or otherwise, that the Intermediary 

shall, whether, directly or indirectly lend or invest in other persons or entities 

identified in any manner whatsoever by or on behalf of the Company (“Ultimate 

Beneficiaries”) or provide any guarantee, security or the like on behalf of the 

Ultimate Beneficiaries; 

 

b) The management has represented that, to the best of its knowledge and belief, 

no funds have been received by the Company from any person(s) or entity(ies), 

including foreign entities (“Funding Parties”), with the understanding, whether 

recorded in writing or otherwise, that the Company shall, whether, directly or 

indirectly, lend or invest in other persons or entities identified in any manner 

whatsoever by or on behalf of the Funding Party (“Ultimate Beneficiaries”) or 

provide any guarantee, security or the like on behalf of the Ultimate Beneficiaries; 

and 

 

c) Based on such audit procedures performed that have been considered 

reasonable and appropriate in the circumstances, nothing has come to our notice 

that has caused us to believe that the representations under sub-clause (a) and 

(b) contain any material misstatement. 

 

v. 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. 

 

vi. Based on our examination which included test checks, the Company has used 

accounting software for maintaining its books of account which has a feature of 

recording audit trail (edit log) facility and the same has operated throughout the 

year for all relevant transactions recorded in the accounting software except that, 

audit trail feature is not enabled for direct changes to data when using certain 

access rights as described in note 38 to the financial statements. Further, during 

the course of our audit we did not come across any instance of audit trail feature 

being tampered with in respect of accounting software. 

 

For S.R. Batliboi & Co. LLP 

Chartered Accountants 

ICAI Firm Registration Number: 301003E/E300005 

 

Sd/- 

______________________________ 

per Jitendra H. Ranawat  

Partner 

Membership Number: 103380 

UDIN: 24103380BKFHIV9781  

Place of Signature: Mumbai 

Date: April 12, 2024 
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Annexure 1 referred to under the heading “Report on Other Legal and Regulatory 

Requirements” of our report of even date 

 

Re: Axis Trustee Services Limited (the “Company”) 

 

In terms of the information and explanations sought by us and given by the Company and the 

books of account and records examined by us in the normal course of audit and to the best 

of our knowledge and belief, we state that: 

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

quantitative details and situation of Property, Plant and Equipment.  

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

assets. 

(b) Property, Plant and Equipment have been physically verified by the management 

during the year and no material discrepancies were identified on such verification.  

(c) There is no immovable property (other than properties where the Company is the 

lessee and the lease agreements are duly executed in favour of the lessee), held by the 

Company and accordingly, the requirement to report on clause 3(i)(c) of the Order is not 

applicable to the Company. 

(d) The Company has not revalued its Property, Plant and Equipment or intangible assets 

during the year ended March 31, 2024.  

(e) There are no proceedings initiated or are pending against the Company for holding 

any benami property under the Prohibition of Benami Property Transactions Act, 1988 and 

rules made thereunder. 

(ii) (a) The Company’s business does not require maintenance of inventories and, 

accordingly, the requirement to report on clause 3(ii)(a) of the Order is not applicable to 

the Company. 

(b) The Company has not been sanctioned working capital limits in excess of Rs. five crores 

in aggregate from banks or financial institutions during any point of time of the year on 

the basis of security of current assets. Accordingly, the requirement to report on clause 

3(ii)(b) of the Order is not applicable to the Company. 

(iii) (a) During the year, the Company has not provided loans, advances in the nature of loans, 

stood guarantee or provided security to companies, firms, Limited Liability Partnerships or 

any other parties. Accordingly, the requirement to report on clause 3(iii)(a) of the Order is 

not applicable to the Company 

(b) During the year, the Company has not made investments, provided guarantees, 

provided security and granted loans and advances in the nature of loans to companies, 

firms, Limited Liability Partnerships or any other parties. Accordingly, the requirement to 

report on clause 3(iii)(b) of the Order is not applicable to the Company. 

(c) The Company has not granted loans and advances in the nature of loans to 

companies, firms, Limited Liability Partnerships or any other parties. Accordingly, the 

requirement to report on clause 3(iii)(c) of the Order is not applicable to the Company.  
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(d) The Company has not granted loans or advances in the nature of loans to companies,

firms, Limited Liability Partnerships or any other parties. Accordingly, the requirement to

report on clause 3(iii)(d) of the Order is not applicable to the Company.

(e) There were no loans or advance in the nature of loan granted to [companies, firms,

Limited Liability Partnerships or any other parties]. Accordingly, the requirement to report

on clause 3(iii)(e) of the Order is not applicable to the Company.

(f) The Company has not granted any loans or advances in the nature of loans, either

repayable on demand or without specifying any terms or period of repayment to

[companies, firms, Limited Liability Partnerships or any other parties]. Accordingly, the

requirement to report on clause 3(iii)(f) of the Order is not applicable to the Company.

(iv) There are no loans, investments, guarantees, and security in respect of which provisions of

sections 185 and 186 of the Companies Act, 2013 are applicable and accordingly, the

requirement to report on clause 3(iv) of the Order is not applicable to the Company.

(v) The Company has neither accepted any deposits from the public nor accepted any

amounts which are deemed to be deposits within the meaning of sections 73 to 76 of the

Companies Act and the rules made thereunder, to the extent applicable. Accordingly,

the requirement to report on clause 3(v) of the Order is not applicable to the Company.

(vi) The Company is not in the business of sale of any goods or provision of such services as

prescribed. Accordingly, the requirement to report on clause 3(vi) of the Order is not

applicable to the Company.

(vii) (a) The Company is regular in depositing with appropriate authorities undisputed statutory

dues including goods and services tax, provident fund, employees’ state insurance,

income-tax, and other statutory dues applicable to it. According to the information and

explanations given to us and based on audit procedures performed by us, no undisputed

amounts payable in respect of these statutory dues were outstanding, at the year end, for

a period of more than six months from the date they became payable.

(b) There are no dues of goods and services tax, provident fund, employees’ state

insurance, income tax, sales-tax, service tax, customs duty, excise duty, value added tax,

cess, goods and service tax and other statutory dues which have not been deposited on

account of any dispute except the following:

Name of the 

Statute 

Nature of the 

dues 

Amount (Rs. in 

lakhs) 

Period to which 

the amount 

relates 

Forum where the 

dispute is 

pending 

The Income-

tax Act, 1961 

Income tax and 

interest thereon 

189.56* April 2018 to 

March 2019 

Assistant 

Commissioner of 

Income Tax 

*Net of tax refund adjusted
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(viii) The Company has not surrendered or disclosed any transaction, previously unrecorded in 

the books of account, in the tax assessments under the Income Tax Act, 1961 as income 

during the year. Accordingly, the requirement to report on clause 3(viii) of the Order is not 

applicable to the Company.  

(ix) (a)The Company has not defaulted in repayment of loans or other borrowings or in the 

payment of interest thereon to any lender. 

(b) The Company has not been declared willful defaulter by any bank or financial 

institution or government or any government authority. 

(c) The Company did not have any term loans outstanding during the year hence, the 

requirement to report on clause (ix)(c) of the Order is not applicable to the Company. 

(d) The Company did not raise any funds during the year hence, the requirement to report 

on clause (ix)(d) of the Order is not applicable to the Company. 

(e) The Company does not have any subsidiary, associate or joint venture. Accordingly, 

the requirement to report on clause 3(ix)(e) of the Order is not applicable to the Company. 

(f) The Company does not have any subsidiary, associate or joint venture. Accordingly, the 

requirement to report on Clause 3(ix)(f) of the Order is not applicable to the Company. 

(x) (a) The Company has not raised any money during the year by way of initial public offer / 

further public offer (including debt instruments) hence, the requirement to report on clause 

3(x)(a) of the Order is not applicable to the Company. 

(b) The Company has not made any preferential allotment or private placement of shares 

/fully or partially or optionally convertible debentures during the year under audit and 

hence, the requirement to report on clause 3(x)(b) of the Order is not applicable to the 

Company. 

(xi) (a) No material fraud by the Company or no material fraud on the Company has been 

noticed or reported during the year. 

(b) During the year, no report under sub-section (12) of section 143 of the Companies Act, 

2013 has been filed by secretarial auditor or by us in Form ADT – 4 as prescribed under Rule 

13 of Companies (Audit and Auditors) Rules, 2014 with the Central Government. 

(c) As represented to us by the management, there are no whistle blower complaints 

received by the Company during the year. 

(xii) The Company is not a nidhi Company as per the provisions of the Companies Act, 2013. 

Therefore, the requirement to report on clause 3(xii) of the Order is not applicable to the 

Company. 

(xiii) Transactions with the related parties are in compliance with sections 177 and 188 of 

Companies Act, 2013 where applicable and the details have been disclosed in the notes 

to the financial statements, as required by the applicable accounting standards. 

(xiv) (a) The Company does not have an internal audit system and is not required to have an 

internal audit system under the provisions of Section 138 of the Companies Act, 2013. 
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Therefore, the requirement to report under clause 3(xiv)(a) of the Order is not applicable 

to the Company.  

(b) The Company does not have an internal audit system and is not required to have an 

internal audit system under the provisions of Section 138 of the Companies Act, 2013. 

Therefore, the requirement to report under clause 3(xiv)(b) of the Order is not applicable 

to the Company. 

(xv) The Company has not entered into any non-cash transactions with its directors or persons 

connected with its directors and hence requirement to report on clause 3(xv) of the Order 

is not applicable to the Company. 

(xvi) (a) The provisions of section 45-IA of the Reserve Bank of India Act, 1934 (2 of 1934) are not 

applicable to the Company. Accordingly, the requirement to report on clause (xvi)(a) of 

the Order is not applicable to the Company.  

(b) The Company has not conducted any Non-Banking Financial or Housing Finance 

activities without obtained a valid Certificate of Registration (CoR) from the Reserve Bank 

of India as per the Reserve Bank of India Act, 1934. 

(c) The Company is not a Core Investment Company as defined in the regulations made 

by Reserve Bank of India. Accordingly, the requirement to report on clause 3(xvi) of the 

Order is not applicable to the Company. 

(d) There is no Core Investment Company as a part of the Group, hence, the requirement 

to report on clause 3(xvi) of the Order is not applicable to the Company. 

(xvii) The Company has not incurred cash losses in the current year and in the immediately 

preceding financial year. 

(xviii) There has been no resignation of the statutory auditors during the year and accordingly 

requirement to report on Clause 3(xviii) of the Order is not applicable to the Company. 

(xix) On the basis of the financial ratios disclosed in note 25 to the financial statements, ageing 

and expected dates of realization of financial assets and payment of financial liabilities, 

other information accompanying the financial statements, our knowledge of the Board of 

Directors and management plans and based on our examination of the evidence 

supporting the assumptions, nothing has come to our attention, which causes us to believe 

that any material uncertainty exists as on the date of the audit report that Company is not 

capable of 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.  

We, further state that this is not an assurance as to the future viability of the Company and 

our reporting is based on the facts up to the date of the audit report and we neither give 

any guarantee nor any assurance that all liabilities falling due within a period of one year 

from the balance sheet date, will get discharged by the Company as and when they fall 

due. 

(xx) (a) There are no unspent amounts that are required to be transferred to a fund specified 

in Schedule VII of the Companies Act (the Act), in compliance with second proviso to sub 
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section 5 of section 135 of the Act. This matter has been disclosed in note 19 to the financial 

statements. 

(b) There are no unspent amounts that are required to be transferred to a special account 

in compliance of provision of sub section (6) of section 135 of Companies Act. This matter 

has been disclosed in note 19 to the financial statements.  

 

 

For S.R. Batliboi & Co. LLP  

Chartered Accountants 

ICAI Firm Registration Number: 301003E/E300005 

 

Sd/- 

______________________________ 

per Jitendra H. Ranawat 

Partner 

Membership Number: 103380 

UDIN: 24103380BKFHIV9781  

Place of Signature: Mumbai 

Date: April 12, 2024 
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ANNEXURE 2 TO THE INDEPENDENT AUDITOR’S REPORT OF EVEN DATE ON THE  FINANCIAL 

STATEMENTS OF AXIS TRUSTEE SERVICES LIMTED  

 

Report on the Internal Financial Controls under Clause (i) of Sub-section 3 of Section 143 of the 

Companies Act, 2013 (“the Act”) 

 

We have audited the internal financial controls with reference to financial statements of Axis 

Trustee Services Limited (“the Company”) as of March 31, 2024 in conjunction with our audit of 

the financial statements of the Company for the year ended on that date. 

 

Management’s Responsibility for Internal Financial Controls 

 

The Company’s Management is responsible for establishing and maintaining internal financial 

controls based on the internal control over financial reporting criteria established by the 

Company considering the essential components of internal control stated in the Guidance 

Note on Audit of Internal Financial Controls Over Financial Reporting issued by the Institute of 

Chartered Accountants of India (“ICAI”). These responsibilities include the design, 

implementation and maintenance of adequate internal financial controls that were operating 

effectively for ensuring the orderly and efficient conduct of its business, including adherence 

to the Company’s policies, the safeguarding of its assets, the prevention and detection of 

frauds and errors, the accuracy and completeness of the accounting records, and the timely 

preparation of reliable financial information, as required under the Companies Act, 2013.  

 

Auditor’s Responsibility 

 

Our responsibility is to express an opinion on the Company's internal financial controls with 

reference to these financial statements based on our audit. We conducted our audit in 

accordance with the Guidance Note on Audit of Internal Financial Controls Over Financial 

Reporting (the “Guidance Note”) and the Standards on Auditing, as specified under section 

143(10) of the Act, to the extent applicable to an audit of internal financial controls, both 

issued by ICAI. Those Standards and the Guidance Note require that we comply with ethical 

requirements and plan and perform the audit to obtain reasonable assurance about whether 

adequate internal financial controls with reference to these financial statements was 

established and maintained and if such controls operated effectively in all material respects. 

 

Our audit involves performing procedures to obtain audit evidence about the adequacy of 

the internal financial controls with reference to these financial statements and their operating 

effectiveness. Our audit of internal financial controls with reference to financial statements 

included obtaining an understanding of internal financial controls with reference to these 

financial statements, assessing the risk that a material weakness exists, and testing and 

evaluating the design and operating effectiveness of internal control based on the assessed 

risk. The procedures selected depend on the auditor’s judgement, including the assessment of 

the risks of material misstatement of the financial statements, whether due to fraud or error.  

  

We believe that the audit evidence we have obtained is sufficient and appropriate to provide 

a basis for our audit opinion on the Company’s internal financial controls with reference to 

these financial statements. 

 

Meaning of Internal Financial Controls with Reference to these Financial Statements 

 

A Company's internal financial controls with reference to financial statements is a process 

designed to provide reasonable assurance regarding the reliability of financial reporting and 

the preparation of financial statements for external purposes in accordance with generally 

accepted accounting principles. A Company's internal financial controls with reference to 

financial statements includes those policies and procedures that (1) pertain to the 

maintenance of records that, in reasonable detail, accurately and fairly reflect the 
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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 authorizations of 

management and directors of the Company; and (3) provide reasonable assurance 

regarding prevention or timely detection of unauthorized 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 control with reference to 

financial statements may become inadequate because of changes in conditions, or that the 

degree of compliance with the policies or procedures may deteriorate. 

 

Opinion 

 

In our opinion, the Company has, in all material respects, adequate internal financial controls 

with reference to financial statements and such internal financial controls with reference to 

financial statements were operating effectively as at March 31, 2024, based on the internal 

control over financial reporting criteria established by the Company considering the essential 

components of internal control stated in the Guidance Note issued by the ICAI. 

 

 

For S.R. Batliboi & Co. LLP 

Chartered Accountants 

ICAI Firm Registration Number: 301003E/E300005 

 

Sd/- 

______________________________ 

per Jitendra H. Ranawat 

Partner 

Membership Number: 103380 

UDIN: 24103380BKFHIV9781  

Place of Signature: Mumbai 

Date: April 12, 2024 
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Amount (Rs.) Amount (Rs.)

31 March 2024 31 March 2023
Equity and liabilities
Shareholders' funds

Share capital 3 15,000,000 15,000,000
Reserves and surplus 4 983,174,360 879,065,340

998,174,360 894,065,340

Non-current liabilities
Other long term liabilities 5 4,952 20,898
Long term provisions 6 2,968,661 2,497,304

2,973,613 2,518,202
Current liabilities

Trade payables :-
     (i) Total outstanding dues of micro enterprises and
         small enterprises -                                     -                                           
     (ii) Total outstanding dues of creditor other than        
          micro enterprises and small enterprises 

7 7,287,200 3,520,583
Other payables :-

     (i) Total outstanding dues of micro enterprises and
         small enterprises -                                     -                                           
     (ii) Total outstanding dues of creditor other than        
          micro enterprises and small enterprises 

7 18,033,245 12,023,029
Other current liabilities 7 127,410,690 113,267,245
Short term provisions 6 22,778,189 22,366,107

175,509,324 151,176,964

Total 1,176,657,297 1,047,760,505
Assets
Non-current assets
   Property, plant and equipment and intagible assets

  Property, plant and equipment 8 4,416,304 3,394,020
  Intangible assets 9 2,928,595 1,771,082
  Intangible assets under development 9.1 2,500,000 2,670,000

Deferred tax assets (net) 10 42,131,333 33,094,535
Other non-current assets 14 85,693,710 161,921,528

137,669,942 202,851,165

Current assets
Current investments 11 144,538,020 173,129,196
Trade receivables 13 113,000,854 101,042,667
Cash and cash equivalents 15 735,115,902 551,537,288
Short-term loans and advances 12 11,323,283 3,746,455
Other current assets 14 35,009,296 15,453,734

1,038,987,355 844,909,340

Total 1,176,657,297 1,047,760,505
Summary of significant accounting policies 2.1

As per our report of even date

For S.R. BATLIBOI & CO. LLP
ICAI Firm Registration   No.: 301003E/ E300005 For and on behalf of the Board of Directors
Chartered Accountants of Axis Trustee Services Limited

Sd/- Sd/- Sd/-
per Jitendra H. Ranawat Deepa Rath Sumit Bali
Partner Managing Director & CEO Director
Membership No.: 103380 DIN No: 09163254 DIN No. 02896088
Place: Mumbai Place: Mumbai Place: Mumbai
Date: 12 April 2024 Date: 12 April 2024 Date: 12 April 2024

Axis Trustee Services Limited
Balance Sheet as at 31 March 2024

 Note 
No. 

The accompanying notes are an integral part of the financial statements
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Amount (Rs.) Amount (Rs.)
31 March 2024 31 March 2023

Income
Income from operations 16 522,334,877 500,235,831
Other income 17 56,442,382 39,305,365
Total Income (I) 578,777,259 539,541,196

Expenses
Employee benefit expenses 18 122,133,238 103,355,214
Depreciation and amortization expense 20 3,149,851 2,451,938
Provision for doubtful debts 18 35,422,912 39,758,721
Other expenses 19 87,092,427 62,921,062
Total expenses (II) 247,798,429 208,486,935

Profit before  tax  (I-II) 330,978,830 331,054,261
Tax expense:
Tax for earlier year 2,440,968 -                                      
Current Tax 90,965,637 94,766,309
Deferred Tax (9,036,794)                       (10,111,548)                        
Total tax expense 84,369,811 84,654,761
Profit/(Loss) for the Year 246,609,019 246,399,500

Earnings per equity share (nominal value of share 
Rs. 10 ; previous year Rs. 10)
     Basic 21 164 164
     Diluted 21 164 164

Summary of significant accounting policies 2.1

As per our report of even date
For S.R. BATLIBOI & CO. LLP For and on behalf of the Board of Directors

 ICAI Firm Registration No.: 301003E/ E300005 of Axis Trustee Services Limited

Chartered Accountants

Sd/- Sd/- Sd/-
per Jitendra H. Ranawat Deepa Rath Sumit Bali

Partner
 Managing Director & 
CEO 

Director

Membership No.: 103380 DIN No: 09163254 DIN No. 02896088
Place: Mumbai Place: Mumbai Place: Mumbai
Date: 12 April 2024 Date: 12 April 2024 Date: 12 April 2024

Axis Trustee Services Limited
Statement of Profit and Loss for the year ended 31 March 2024

Note 
No.

The accompanying notes are an integral part of the financial statements
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 Amount (Rs.)  Amount (Rs.) 
 For the year ended     

31 March 2024 
 For the year ended     

31 March 2023 

 Cash flow from operating activities 
 Profit before tax                     330,978,830                  331,054,261 
 Adjustment to reconcile profit before tax to net cash flows 
      Depreciation and amortization expense                         3,149,851                      2,451,938 
      Provision for doubtful debts (net)                       35,422,912                    39,758,721 
      Loss/(Profit) on disposal/ write off on property,plant & equipment /                                     -                                    -   
      Net gain on sale of current investments                     (13,908,824)                    (8,285,172)
      Interest  income                     (39,129,965)                  (25,957,835)
 Operating profit before working capital changes                     316,512,804                  339,021,913 
 Movements in working capital : 

 Increase/ (decrease) in trade payables                         9,776,832                    (5,279,476)
 Increase / (decrease) in long-term provisions                            471,357                         474,224 
 Increase / (decrease) in short-term provisions                            412,082                      1,502,152 
 Increase/ (decrease) in other current liabilities                       14,143,446                      3,474,398 
 Increase/ (decrease) in other long-term liabilities                            (15,946)                         (19,546)
 Decrease / (increase) in trade receivables                     (47,381,099)                  (30,488,081)
 Decrease / (increase) in loans & advances                       (7,576,828)                       (632,982)
 Decrease / (increase) in other current assets                          (500,000)                                  -   

 Cash generated from operations                     285,842,648                  308,052,602 
    Direct taxes paid (net of refunds)                     (93,406,605)                (111,292,496)
 Net cash flow from operating activities (A)                     192,436,043 196,760,106                

 Cash flows from investing activities 
    Purchase of Property, plant and equipment                       (5,159,648)                    (4,199,998)
    Proceeds from Sale of Property, plant and equipment                                     -                                    -   
     Investments in bank deposits (having original maturity of more than twelve                   (146,648,341)                    (3,419,384)
     Redemption/ maturity of bank deposits (having original maturity of more                       76,727,818                (133,227,818)
     Purchase of current investments                                     -                    125,010,450 
     Proceeds from sale/maturity of current investments                       42,500,000                  (55,056,789)
      Interest  income                       19,574,402                    23,078,913 
 Net cash flow from/ (used in) investing activities (B)                     (13,005,769)                  (47,814,626)

 Cash flows from financing activities 
      Dividend paid on equity shares                   (142,500,000)                (150,000,000)
      Tax on equity dividend paid                                     -                                    -   
 Net cash flow from/ (used in) in financing activities (C)                   (142,500,000)                (150,000,000)

 Net increase/(decrease) in cash and cash equivalents (A + B + C)                       36,930,274                    (1,054,520)
       Cash and cash equivalents at the beginning of the year                     160,927,310                  161,981,830 
 Cash and cash equivalents at the end of the year                     197,857,584 160,927,310                

 Components of cash and cash equivalents 
       With banks- on current account incl. Cash in Hand                     197,857,584                  160,927,310 
 Total cash and cash equivalents (note 15)                     197,857,584                  160,927,310 
 Summary of significant accounting policies 
The accompanying notes are an integral part of the financial statements

As per our report of even date
For S.R. BATLIBOI & CO. LLP
ICAI Firm Registration No.: 301003E/ E300005 For and on behalf of the Board of Directors
Chartered Accountants of Axis Trustee Services Limited

Sd/- Sd/- Sd/-

per Jitendra H. Ranawat Deepa Rath Sumit Bali

Partner
 Managing Director & 
CEO 

Director

Membership No.: 103380 DIN No: 09163254 DIN No. 02896088
Place: Mumbai Place: Mumbai Place: Mumbai

Date: 12 April 2024 Date: 12 April 2024 Date: 12 April 2024

Axis Trustee Services Limited
Cash Flow Statement for the year ended 31 March 2024

Note: The above Cash Flow Statement has been prepared under the "Indirect Method" as set out in Accounting Standard (AS) 3 
-Cash Flow Statements notified under Section 133 of the Companies Act, 2013 read with the Rule 7 of the Companies 
(Accounts) Rules,2014 and the Companies (Accounting Standards) Amendment Rules,2016.
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Axis Trustee Services Limited 

Notes to Financial statements for the year ended 31 March 2024 

 

 

1. Corporate information 

Axis Trustee Services Limited (the “Company”) is a public company domiciled in India 
and incorporated under the provisions of the Companies Act, 1956. The Company is a 
wholly owned Subsidiary of Axis Bank Limited. The Company is engaged in the business of 
Trusteeship activity namely Debenture Trusteeship/ Security Trusteeship/Security 
Agency/Lenders' Agency/Facility Agency/ Trusteeship for Securitisation Issuances/Escrow 
Agency/Custodian Agent/ Alternate Investment Fund/Real Estate Investment 
Trust/Infrastructure Investment Trust etc. 

2. Basis of preparation 

The financial statements of the Company have been prepared in accordance with the 
accounting principles generally accepted in India (Indian GAAP). The Company has 
prepared these financial statements to comply in all material respects with the notified 
accounting standards notified under Section 133 of the Companies Act 2013, read 
together with the Companies (Accounting Standards) Rules, 2021 and presentation 
requirements of Division I of Schedule III to the Companies Act, 2013The financial 
statements have been prepared on an accrual basis and under the historical cost 
convention. 

The accounting policies adopted in the preparation of financial statements are 
consistent with those of previous year. 

 

Current vs non-current clarification: 
 
The Company presents assets and liabilities in the balance sheet based on current/ non-
current classification. An asset is treated as current when it is: 
 Expected to be realized or intended to be sold or consumed in normal operating 

cycle 

 Held primarily for the purpose of trading 

 Expected to be realized within twelve months after the reporting period, or 

 Cash or cash equivalent unless restricted from being exchanged or used to settle a 
liability for at least twelve months after the reporting period.  

All other assets are classified as non-current. A liability is current when: 

 It is expected to be settled in normal operating cycle. 

 It is held primarily for the purpose of trading. 

 It is due to be settled within twelve months after the reporting period, or  

 There is no unconditional right to defer the settlement of the liability for at least twelve 
months after the reporting period. 

47



Axis Trustee Services Limited 

Notes to Financial statements for the year ended 31 March 2024 

 

 

The terms of the liability that could, at the option of the counterparty, result in its 
settlement by the issue of equity instruments do not affect its classification. 

The Company classifies all other liabilities as non-current. 

Deferred tax assets and liabilities are classified as non-current assets and liabilities. 

The operating cycle is the time between the acquisition of assets for processing and 
their realisation in cash and cash equivalents. The Company has identified twelve 
months as its operating cycle. 

2.1. Summary of significant accounting policies: 

(a) Use of estimates 

-The preparation of financial statements in conformity with Indian GAAP requires the 
management to make judgments, estimates and assumptions that affect the reported 
amounts of revenue, expenses, assets and liabilities and the disclosure of contingent 
liabilities at the end of reporting period. Although these estimates are based upon the 
management’s best knowledge of current events and actions, uncertainty about these 
assumptions and estimates could result in the outcomes requiring a material adjustment 
to the carrying amounts of assets or liabilities in future periods. 

(b) Retirement and other employee benefits  
 

Retirement benefit in the form of provident fund is a defined contribution scheme. The 
contributions to the provident fund are charged to the Statement of Profit and Loss for 
the year when an employee renders the related service. The Company has no 
obligation, other than the contribution payable to the provident fund.  
 
The Company operates gratuity as a defined benefit plan for its employees. The costs 
of gratuity under the Company’s plans are determined on the basis of actuarial 
valuation at each year-end. Separate actuarial valuation is carried out using the 
projected unit credit method. Actuarial gains and losses are recognized in full in the 
period in which they occur in the statement of profit and loss. 
 
Accumulated leave, which is expected to be utilized within the next 12 months, is 
treated as short-term employee benefit. The Company measures the expected cost of 
such absences as the additional amount that it expects to pay as a result of the unused 
entitlement that has accumulated at the reporting date. 

 
(c) Property, Plant and Equipment   

 
Property, plant and equipment, capital work in progress are stated at cost, net of 
accumulated depreciation and accumulated impairment losses, if any. The cost 
comprises purchase price, borrowing costs if capitalization criteria are met, directly 
attributable cost of bringing the asset to its working condition for the intended use and 
initial estimate of decommissioning, restoring and similar liabilities. Any trade discounts 
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Axis Trustee Services Limited 

Notes to Financial statements for the year ended 31 March 2024 

 

 

and rebates are deducted in arriving at the purchase price. Such cost includes the cost 
of replacing part of the plant and equipment. When significant parts of property, plant 
and equipment are required to be replaced at intervals, the Company depreciates 
them separately based on their specific useful lives. Likewise, when a major inspection is 
performed, its cost is recognized in the carrying amount of the plant and equipment as 
a replacement if the recognition criteria are satisfied. All other repair and maintenance 
costs are recognized in profit or loss as incurred.  

Items of stores and spares that meet the definition of property, plant and equipment 
are capitalized at cost and depreciated over their useful life. Otherwise, such items are 
classified as inventories.  

The company adjusts exchange differences arising on translation/ settlement of long-
term foreign currency monetary items pertaining to the acquisition of a depreciable 
asset to the cost of the asset and depreciates the same over the remaining life of the 
asset. In accordance with MCA circular dated 09 August 2012, exchange differences 
adjusted to the cost of property plant and equipment are total differences, arising on 
long-term foreign currency monetary items pertaining to the acquisition of a 
depreciable asset, for the period. In other words, the company does not differentiate 
between exchange differences arising from foreign currency borrowings to the extent 
they are regarded as an adjustment to the interest cost and other exchange 
difference. 

Gains or losses arising from derecognition of property, plant and equipment are 
measured as the difference between the net disposal proceeds and the carrying 
amount of the asset and are recognized in the statement of profit and loss when the 
asset is derecognized. 

The company identifies and determines cost of each component/ part of the asset 
separately, if the component/ part has a cost which is significant to the total cost of the 
asset and has useful life that is materially different from that of the remaining asset.  

Property, plant and equipment held for sale is valued at lower of their carrying amount 
and net realizable value. Any write-down is recognized in the statement of profit and 
loss. 
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(d) Depreciation/Amortization on Property, Plant and Equipment   
 

Depreciation on property, plant and equipment is provided using the Straight Line 
Method (‘SLM’) using the rates arrived at based on the useful lives estimated by the 
management. Intangible assets are amortized on a straight line basis over the 
estimated useful life. The Company has used the following rates to provide 
depreciation/amortization on its Property, Plant and Equipment (including intangible 
assets) 

 
 

Useful Life as per 
Management          
(SLM) 

Computers 3 years 
Computer Server 3 years 
Office equipment 5 years 
Mobile instruments 2 years 
Furniture and Fixtures 10 years 
Software 5 years 

 
The management believes that depreciation rates currently used fairly reflect its 
estimate of the useful lives and residual values of fixed assets, though these rates in 
certain cases are different from lives prescribed under Schedule II of Companies Act, 
2013.   

 
(e) Impairment of property, plant and equipment and intangible 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. An asset’s 
recoverable amount is the higher of an asset’s net selling price and its value in use. The 
recoverable amount is determined for an individual asset, unless the asset does not 
generate cash inflows that are largely independent of those from other assets or groups 
of assets. Where 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 net selling price, recent market 
transactions are taken into account, if available. If no such transactions can be 
identified, an appropriate valuation model is used. 
 
After impairment, depreciation/amortization is provided on the revised carrying amount 
of the asset over its remaining useful life. 
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(f) Intangible Assets 

 
Intangible assets acquired separately are measured on initial recognition at cost. The 
cost of intangible assets acquired in an amalgamation in the nature of purchase is their 
fair value as at the date of amalgamation. Following initial recognition, intangible assets 
are carried at cost less accumulated amortization and accumulated impairment losses, 
if any. Internally generated intangible assets, excluding capitalized development costs, 
are not capitalized and expenditure is reflected in the statement of profit and loss in the 
year in which the expenditure is incurred. 

Intangible assets are amortized on a straight-line basis over the estimated useful 
economic life. The company uses a rebuttable presumption that the useful life of an 
intangible asset will not exceed ten years from the date when the asset is available for 
use. If the persuasive evidence exists to the affect that useful life of an intangible asset 
exceeds ten years, the company amortizes the intangible asset over the best estimate 
of its useful life. Such intangible assets and intangible assets not yet available for use are 
tested for impairment annually, either individually or at the cash-generating unit level. All 
other intangible assets are assessed for impairment whenever there is an indication that 
the intangible asset may be impaired. 

The amortization period and the amortization method are reviewed at least at each 
financial year end. If the expected useful life of the asset is significantly different from 
previous estimates, the amortization period is changed accordingly. If there has been a 
significant change in the expected pattern of economic benefits from the asset, the 
amortization method is changed to reflect the changed pattern. Such changes are 
accounted for in accordance with AS 5 Net Profit or Loss for the Period, Prior Period 
Items and Changes in Accounting Policies. 

Gains or losses arising from derecognition of an intangible asset are measured as the 
difference between the net disposal proceeds and the carrying amount of the asset 
and are recognized in the statement of profit and loss when the asset is derecognized.   

 
(g) Revenue recognition 

 
Revenue is recognized to the extent that it is probable that the economic benefits will 
flow to the Company and the revenue can be reliably measured. 

Annual Fees for trusteeship services and servicing fees are recognized, on a straight line 
basis, over the period when services are performed. Initial acceptance fees for 
trusteeship services is recognized as and when the ‘Offer Letter’ for the services to be 
rendered is accepted by the customer.  

Interest income on fixed deposits is recognized on a time proportion basis taking into 
account the amount outstanding and the applicable interest rate. Interest income is 
included under the head “Other income” in the statement of profit and loss. 

51



Axis Trustee Services Limited 

Notes to Financial statements for the year ended 31 March 2024 

 

 

Realized gains and losses on mutual funds are dealt with in the statement of profit and 
loss. The cost of units in mutual fund sold are determined on FIFO basis for the purpose 
of calculating gains or losses on sale/redemption of such units.  

Dividend income is recognized when the company’s right to receive dividend is    
established by the reporting date. 

 
(h) Income taxes 

 
Tax expense comprises current tax and deferred tax. Current income tax is measured at 
the amount expected to be paid to the tax authorities in accordance with the Income 
Tax Act, 1961 enacted in India. The tax rates and the tax laws used to compute the 
amount are those that are enacted or substantially enacted, at the reporting date.  

Deferred income taxes reflect the impact of timing differences between taxable 
income and accounting income originated during the current year and reversal of 
timing differences of earlier years. Deferred tax is measured using the tax rates and the 
tax laws enacted or substantively enacted at the reporting date. Deferred tax liabilities 
are recognized for all taxable timing differences. Deferred tax assets are recognized for 
deductible timing differences only to the extent that there is reasonable certainty that 
sufficient future taxable income will be available against which such deferred tax assets 
can be realized. In situations, where the Company has unabsorbed depreciation or 
carry forward tax losses, all deferred tax assets are recognized only if there is virtual 
certainty supported by convincing evidence that they can be realized against future 
taxable profits. 

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

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

(i) Segment information 
 

The Company is engaged primarily in the trusteeship business and its business 
operations are concentrated in India. Accordingly, there are no separate business 
segments and geographical segments as per Accounting Standard 17 – Segment 
Reporting issued by The Institute of Chartered Accountants of India. 
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(j) Earnings per share 
 

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

For the purpose of calculating diluted earnings per share, the net profit or loss for the 
period attributable to equity shareholders and the weighted average number of shares 
outstanding during the period are adjusted for the effects of all dilutive potential equity 
shares. 

(k) Provisions 
 

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

A provision for doubtful debts is recognized where, in the case of Initial Acceptance 
Fees, the receivables are not realized within 90 days from the date of invoice, and in 
the case of Annual Fees, the receivables are not received within 90 days from the end 
of the period for which the invoice is issued. 
 
Where doubtful debt remains unrecovered till the end of the year, the same is written 
off and reversed from the debtors account. 
 
Specific provisions are created in certain cases where recovery is assessed as doubtful 
even before the due date.   

 

(l) Contingent Liabilities  

 A contingent liability is a possible obligation that arises from past events whose 
existence will be confirmed by the occurrence or non-occurrence of one or more 
uncertain future events beyond the control of the Company or a present obligation 
that is not recognized because it is not probable that an outflow of resources will be 
required to settle the obligation. A contingent liability also arises in extremely rare cases 
where there is a liability that cannot be recognized because it cannot be measured 
reliably. The Company does not recognize a contingent liability but discloses its 
existence in the financial statements. 

As at March 31,2024, contingent liabilities towards Income Tax matter amount to 
189.56* Lakhs (*Net of tax refund adjusted) 
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(m) Cash and Cash Equivalents  

Cash and cash equivalents for the purpose of Cash Flow Statement comprise cash at 
bank and in hand and short-term investment with an original maturity of three months 
or less.  

(n) Investments: 

Investments, which are readily realizable and intended to be held for not more than 
one year from the date on which such investments are made, are classified as current 
investments. All other investments are classified as long-term investments. 

On initial recognition, all investments are measured at cost. The cost comprises 
purchase price and directly attributable acquisition charges such as brokerage, fees 
and duties. If an investment is acquired, or partly acquired, by the issue of shares or 
other securities, the acquisition cost is the fair value of the securities issued. If an 
investment is acquired in exchange for another asset, the acquisition is determined by 
reference to the fair value of the asset given up or by reference to the fair value of the 
investment acquired, whichever is more clearly evident. 

Current investments are carried in the financial statements at lower of cost and fair 
value determined on an individual investment basis. Long-term investments are carried 
at cost. However, provision for diminution in value is made to recognize a decline other 
than temporary in the value of the investments. 

On disposal of an investment, the difference between its carrying amount and net 
disposal proceeds is charged or credited to the statement of profit and loss. 

 

(o)  Leases 

Where the company is lessee. 
 
Leases, where the lessor effectively retains substantially all the risks and benefits of 
ownership of the leased item, are classified as operating leases. Operating lease 
payments are recognized as an expense in the statement of profit and loss on a 
straight-line basis over the lease term. There are no assets given or taken on sub lease. 

(p) The Company has registered itself into as MSME unit having Udyog Aadhar Numabr-
MH19E0033585 dt.26th June 2018 under the Micro, Small and Medium Enterprise 
Development Act, 2006 

      (q)  Impact of COVID-19 
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As the global pandemic COVID-19 continues to spread, the management has 
assessed the internal and external information up to the date of approval of these 
financial statements including economic forecasts and concluded that there is no 
material impact of Covid-19 on the Company’s future performance. 

 
      (r) Social Security Code  
 

The Code on Social Security, 2020 (‘Code’) relating to employee benefits during 
employment and post-employment benefits received Presidential assent in September 
2020. The Code has been published in the Gazette of India. However, the date on 
which the Code will come into effect has not been notified and the final 
rules/interpretation have not yet been issued. The Company will assess the impact of 
the Code when it comes into effect and will record any related impact in the period 
the Code becomes effective. 

(s) During the year ended March 31, 2023, a company has filed a complaint against 
the Company (as president of TAI) and certain other trustee company and the Trustees 
Association of India (TAI) (together as ‘Parties’) before the Competition Commission of 
India (‘CCI’) for alleged cartelization. The CCI passed a prima-facie order directing its 
investigative arm, the Director-General, to investigate the matter. 

The Parties have challenged the CCI’s investigation before the Bombay High Court on 
the ground that they are governed by Securities Exchange Board of India (‘SEBI’), 
which is the concerned sectoral regulator under the SEBI Act, 1992 and the relevant 
regulations. On April 11, 2022, the Bombay High Court granted interim relief to the 
Parties, staying the CCI’s investigation and directing SEBI to complete its inquiry and 
form its prima- facie view within two months.  

Based on the Company’s management assessment, the Company believes it has a 
strong case on merits for favorable outcome in this matter and accordingly shall not 
have a materially adverse impact on its financial position. 

     (t) Translation of Foreign Currency  
 

Currency translations are made with the exchange rate at the end of the reporting                 
Period (Closing rate) for the preparation of Financial Statement. Any gain or loss on 
conversion is recognized in profit or loss.    

 
            (u) Corporate Social Responsibility  

 The company follows the practices to contribute towards CSR Expenditure as per                
companies Act, 2013 under section 135 (i.e., to spend 2% of average net profit over the 
preceding three years) which is also governed by CSR policy. Expenditure on CSR 
activities should be recognized as a separate line item as “CSR expenditure‟ in the 
Statement of Profit and Loss. 
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3. Share capital
Amount (Rs.) Amount (Rs.)

31 March 2024 31 March 2023
Authorized shares 

50,000,000 50,000,000

15,000,000 15,000,000

15,000,000 15,000,000

Equity shares

No. Amount  (Rs.) No. Amount  (Rs.)
At the beginning of the year          1,500,000        15,000,000          1,500,000        15,000,000 

Issued during the year                       -                         -                         -                         -   

Outstanding at the end of the year         1,500,000       15,000,000         1,500,000       15,000,000 

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

Notes to Financial Statements for the year ended 31 March 2024

5,000,000 (31 March 2023: 5,000,000) equity shares
of Rs.10/- each
Issued, subscribed and fully paid-up shares 

1,500,000 (31 March 2023: 1,500,000) equity shares 
of Rs. 10/- each

Axis Trustee Services Limited

The Company has only one class of equity shares having par value of Rs.10 per share. Each holder
of equity shares is entitled to one vote per share. The Company declares and pays dividends in
Indian rupees. The dividend proposed by the Board of Directors is subject to the approval of the
shareholders in the ensuing Annual General Meeting. 

In the event of liquidation of the Company, the holders of equity shares will be entitled to receive
remaining assets of the Company, after distribution of all preferential amounts. The distribution will
be in proportion to the number of equity shares held by the shareholders.

31 March 2024 31 March 2023

 (b) Terms/ rights attached to equity shares

Total issued, subscribed and fully paid-up share 
capital
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31 March 2024 31 March 2023
Amount (Rs.) Amount (Rs.)

15,000,000 15,000,000

Name of the shareholder No. 
% Holding in the 
class 

No. 
% Holding in the 
class 

Equity shares of Rs.10 each fully paid

Axis Bank Limited, the holding company 
and its nominees

1,500,000 100% 1,500,000 100%

Years 31-Mar-24 31-Mar-23 31-Mar-22 31-Mar-21 31-Mar-20
Promoter Name Axis Bank Ltd Axis Bank Ltd Axis Bank Ltd Axis Bank Ltd Axis Bank Ltd
No. of Shares held 150,000                150,000                150,000                150,000                150,000                
% of Total Shares 100% 100% 100% 100% 100%
% Change during the year NIL NIL NIL NIL NIL

(d) Details of shareholders holding more than 5% shares in the company

As per the records of the Company, including its register of shareholders/ members and other declarations received from
shareholders regarding beneficial interest, the above shareholding represents both legal and beneficial ownerships of
shares.

Axis Trustee Services Limited
Notes to Financial Statements for the year ended 31 March 2024

As at 31 March 2024 As at 31 March 2023

Axis Bank Limited, the holding company and its nominees

1,500,000 (31 March 2020: 1,500,000) equity shares of Rs.10 each fully paid 

(c) Shares held by holding/ ultimate holding company and/ or their subsidiaries/ associates
Out of equity shares issued by the Company, shares held by its holding company, ultimate holding company and their
subsidiaries/ associates are as below:
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4. Reserves and surplus 

Amount (Rs.) Amount (Rs.)
31 March 2024 31 March 2023

General reserve

Balance as per the last financial statements          225,855,435          201,215,485 

Add: amount transferred from surplus balance in 
the statement of profit and loss

           24,660,902            24,639,950 

Closing Balance 250,516,337 225,855,435

31 March 2024 31 March 2023
Balance as per last financial statements 653,209,905 581,450,355
Profit for the year 246,609,019 246,399,500
Less: Appropriations                          -                            -   
Dividend on equity shares (amount per share Rs. 95 
per share)

        (142,500,000)         (150,000,000)

Transfer to general reserve           (24,660,902)           (24,639,950)

Total appropriations         (167,160,902)         (174,639,950)
Net surplus in the statement of profit and loss 732,658,022 653,209,905

Total reserves and surplus 983,174,360 879,065,340

5. Other long-term liabilities 
Amount (Rs.) Amount (Rs.)

31 March 2024 31 March 2023
Lease equalization Reserve                     4,952 20,898

                    4,952 20,898

Surplus/ (deficit) in the statement of profit and loss

Axis Trustee Services Limited
Notes to Financial Statements for the year ended 31 March 2024
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6. Provisions 

Amount  (Rs.) Amount (Rs.)
31 March 2024 31 March 2023

Long-Term
Provision for employee benefits
Provision for gratuity (Refer Note 22) 2,968,661 2,497,304

2,968,661 2,497,304

Short-Term
Provision for employee benefits
Provision for gratuity (Refer Note 22) 796,700 591,673

Provident fund and ESIC payable                    287,464 218,314

Gratuity Payable                             -   118,621

Provision for variable pay 15,000,000               15,000,000 

Salary Payable                             -                               -   
16,084,164 15,928,608

Short-Term
Other provisions
Provision for expenses                 6,694,025                 6,437,499 

Provision for income tax after adjusting Advance Tax : 
Rs. 4,77,00,000 Current Year  & Rs.4,44,00,000 Previous 
year)                                                                                                              -                               -   

                6,694,025                 6,437,499 
22,778,189 22,366,107

7. Other current liabilities 
Amount  (Rs.) Amount (Rs.)

31 March 2024 31 March 2023

Trade Payables              7,287,200              3,520,583 

Advance From Customers            17,997,667            12,023,029 
Other Payable                   35,578                          -   

25,320,445 15,543,612
Other liabilities
Income received in advance              2,016,496              2,192,312 

Other advances                                                                                                                                                                                                                                                      121,443,649          103,255,192 

Others:
Undisputed statutory dues payable              3,950,545              7,819,741 

127,410,690 113,267,245
 152,731,135 128,810,857

For Noting
Due to the holding company (Axis Bank)              4,287,197              3,484,676 

Axis Trustee Services Limited
Notes to Financial Statements for the year ended 31 March 2024
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Cost 
At 1 April 2022                6,586,001         1,012,200            835,561                 1,753,179       10,186,941 
Additions                1,530,000                     -                       -                               -           1,530,000 
Disposals                            -                       -                       -                               -                       -   

At 31 March 2023               8,116,001         1,012,200            835,561                 1,753,179       11,716,941 

Additions                             3,217,515                     -                17,133                             -           3,234,648 
Disposals                1,864,168                     -                       -                               -           1,864,168 

At 31 March 2024               9,469,348         1,012,200            852,694                 1,753,179       13,087,421 

Depreciation
At 1 April 2022                4,179,268         1,012,200            180,916                 1,309,312         6,681,696 

Charge for the year                1,441,446                     -                89,075                    110,704         1,641,225 

Disposals                     -                       -                               -                       -   
At 31 March 2023               5,620,714         1,012,200            269,991                 1,420,016         8,322,921 
Charge for the year                2,032,725                     -                94,889                      84,750         2,212,364 

               1,864,168                     -                       -                               -           1,864,168 
At 31 March 2024               5,789,271         1,012,200            364,880                 1,504,766         8,671,117 
Net Block
At 31 March 2023               2,495,287                     -              565,570                    333,163         3,394,020 
At 31 March 2024               3,680,077                     -              487,814                    248,413         4,416,304 

Computer 
Server

Disposals

Axis Trustee Services Limited
Notes to Financial Statements for the year ended 31 March 2024

Computers
Office 

Equipment’s

8. Property plant and equipment 
Furniture and 

Fixtures
Total                                  
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9. Intangible assets 
Computer 
Software

Gross block
At 1 April 2022 13,527,436
Additions                                    -   
Disposal/write off                                                                               -   

At 31 March 2023 13,527,436
Additions (including capitalized during the 
year)

               2,095,000 

Disposal/Write off                            -   
At 31 March 2024 15,622,436

At 1 April 2023 11,756,354             
Charge for the year 937,487                  
Disposal/write off                                                                             -   
At 31 March 2024 12,693,841

Net block
At 31 March 2023 1,771,082

At 31 March 2024 2,928,595

9.1 Intangible assets under development
Amount  (Rs.) Amount  (Rs.)

31 March 2024 31 March 2023
        2,500,000                 2,670,000 

(a) Intangible assets under development, following ageing schedule shall be given:

Intangible assets under development aging schedule
31 March 2024
(Amount in Rs.)

Amount in Intangible assets under development for a period of

Less than 1 year 1-2 years 2-3 years More than 3 years
Projects in progress 1,250,000               1,250,000                            -                               -   

Projects temporarily suspended                            -                       -                       -                               -   

Intangible assets under development aging schedule
31 March 2023
(Amount in Rs.)

Amount in Intangible assets under development for a period of
Less than 1 year 1-2 years 2-3 years More than 3 years

Projects in progress 2,670,000                                   -                       -                               -   

Projects temporarily suspended                            -                       -                       -                               -   

Amortization

Intangible assets under development - less than 1 year
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10. Deferred tax asset (net)

 Amount (Rs.)  Amount (Rs.) 

 31 March 2024  31 March 2023 

Deferred tax asset

Impact of expenditure charged to the statement of 
profit and loss in the current year but allowed for tax 
purposes on payment basis                          -                            -   

Property, plant and equipment and intangible assets: 
Impact of difference between tax depreciation and 
depreciation/ amortization charged for the financial 
reporting                 720,548                 769,224 

Provision for Gratuity & leave encashment              1,380,838              1,210,605 

Provision for doubtful debts            40,029,947            31,114,708 

Gross deferred tax asset              42,131,333              33,094,537 

Deferred tax liability

Property, plant and equipment and intangible assets : 
Impact of difference between tax depreciation and 
depreciation/ amortization charged for the financial 
reporting                          -                            -   

Gross deferred tax liability                          -                            -   

Net deferred tax asset              42,131,333              33,094,537 

Axis Trustee Services Limited
Notes to Financial Statements for the year ended 31 March 2024
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11. Investments

Amount  (Rs.) Amount  (Rs.)
31 March 2024 31 March 2023

Current:-
Investments valued at Cost
Quoted
Investment in Mutual Funds
(Market Value Rs.14,96,21,184.26)
(Previous Year Rs.18,20,77,027.72)

144,538,020 173,129,196

12. Loans & Advances
Amount  (Rs.) Amount  (Rs.)
31 March 2024 31 March 2023

Current:-
Other Loans & Advances 

Unsecured, considered good
Prepaid expenses             1,532,990                1,504,857 
Deposit with Central Registry                150,810                   336,749 
Other Advances                          -                         1,076 
Less: Provision for Advances                          -                               -   

Non-Current:-
Advance payment of income tax / tax deducted at source (after 
adjusting provision for tax:  Current Year ; INR 96,39,483  previous year ; 
INR 19,03,773)             9,639,483                1,903,773 

          11,323,283                3,746,455 

144,538,020 173,129,196
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13. Trade receivables
Amount (Rs.) Amount (Rs.)

31 March 2024 31 March 2023
Current:-

Outstanding for a period exceeding six months from the date they are 
due -for payment

Unsecured, considered good         113,000,854             101,042,667 
Doubtful           86,080,804              61,974,065 

199,081,658 163,016,732

Provision for doubtful receivables           86,080,804              61,974,065 

(a) 113,000,854 101,042,667

Other receivables
Unsecured, considered good
Doubtful                          -                               -   

                        -                               -   
Provision for doubtful receivables                          -                               -   

(b)                         -                               -   
Total (a + b) 113,000,854 101,042,667

For Noting 
Due from the holding company                944,000                3,837,700 

Due From Other Subsidiary                  81,000  - 

(a) repayable on demand or
(b) without specifying any terms or period of repayment

Amount (Rs.) Amount (Rs.)
31 March 2023

Amount of loan 
or advance in 
the nature of 

loan outstanding

Amount of loan or 
advance in the 
nature of loan 
outstanding

Promoters                          -                               -   
Directors                          -                               -   
KMPs                          -                               -   
Related Parties                          -                               -   

Type of Borrower

31 March 2024

Loans or Advances in the nature of loans aregranted to promoters, directors, KMPs and the related parties 
(as defined under Companies Act, 2013,) either severally or jointly with any other person, that are:
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14. Other assets
Amount in (Rs.) Amount in (Rs.)
31 March 2024 31 March 2023

Current:-

Unsecured, considered good unless stated otherwise

Non-current bank balances (Note15) 537,258,318 390,609,977

Others
Interest accrued on fixed deposits 25,721,612 15,453,734

Goods and services tax 9,287,684                             -   

a) 35,009,296 15,453,734

Non-Current:-
Unsecured, considered good unless stated otherwise
Non-current bank balances (Note15) 85,000,000 161,727,818

Others
Other Deposits 693,710 193,710

b) 85,693,710 161,921,528

        120,703,006            177,375,262 

15. Cash and bank balances 
Amount (Rs.) Amount (Rs.)

31 March 2024 31 March 2023

Cash and cash equivalents
Balances with banks:
– On current accounts 197,857,584 160,927,311

Current:-
Other bank balances

 – Deposits with remaining maturity for less than 12 months 537,258,318 390,609,977

Non-current:-

 – Deposits with remaining maturity for more than 12 months 85,000,000 161,727,818

 – Margin money deposit - -

Amount disclosed under non-current assets (note 14)            (85,000,000)              (161,727,818)

735,115,902 551,537,288
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16. Income from Operations

Year ended as on

Amount (Rs.) Amount (Rs.)
31 March 2024 31 March 2023

Income from operations
Rendering of services 522,334,877 500,235,831

Income from operations 522,334,877 500,235,831

Detail of services rendered
Initial acceptance fees 169,778,885 128,680,981
Annual fees 336,275,866 355,668,988
Servicing fees 16,280,126 15,885,862

522,334,877 500,235,831

17. Other income

Amount  (Rs.) Amount (Rs.)

31 March 2024 31 March 2023

Interest income on bank deposits 39,129,965 25,957,835
Net gain/ (loss) on sale of investments 13,908,824 8,285,172
Recovery of Doubtful Debts 1,428,744 1,298,000
Exchange Gain                              1,968,069 3,764,358
Other Income                                6,780.00                                          -   

56,442,382 39,305,365

Axis Trustee Services Limited

Period ended as on
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18. Employee benefit expense

Amount (Rs.) Amount (Rs.)
31 March 2024 31 March 2023

Salaries, wages and bonus (including amount paid 
to employees on deputation)

117,373,170 99,093,818

Contribution to provident and other funds, 3,092,189 2,760,165

Gratuity expense (Refer Note 22)                 584,671 533,190

Staff welfare expenses 1,083,208 968,041
122,133,238 103,355,214

19. Other expenses
Amount (Rs.) Amount (Rs.)

31 March 2024 31 March 2023

Power and fuel 881,382 698,909
Rent 12,983,145 12,570,549
Rates and taxes 491,051 491,051
Travelling and conveyance 3,854,959 2,217,073
Conference Expenses 550,340 1,940,595
Communication expenses 593,256 176,330
Printing and stationery 296,423 188,244
Professional & legal fees 30,590,251 14,036,054
Directors’ sitting fees 550,000 850,000
Bank charges 4,525,838 1,563,611
DP charges 16,804 153,468
Registration fees 786,010 390,629
Payment to auditor (Refer details below) 2,350,000 3,150,000
Referral fees                           -                             -   
CSR expenditure (Refer details below) 5,880,000 5,324,000
Office expenses 13,624,159 13,950,333
AMC Charges 2,419,551 2,065,947
Royalty Charges 783,502 750,354
Provision for Doubtful Debts      35,422,912 39,758,721
Website Development Expenses                                  5,915,755 2,403,915
Exchange Loss                           -                             -   
Bad debts recognised            11,315,060 10,314,183
Less : Write off           (11,315,060)           (10,314,183)

122,515,338 102,679,783

Axis Trustee Services Limited
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Details of CSR Expenditure
Amount (Rs.) Amount (Rs.)

31 March 2024 31 March 2023

(a) amount required to be spent by the company 
during the year

             5,880,000              5,324,000 

(b) amount of expenditure incurred              5,880,000              5,324,000 
(c) shortfall at the end of the year     NIL  NIL 
d) total of previous years shortfall  NIL  NIL 
(e) reason for shortfall Not applicable Not applicable

(f) nature of CSR activities
 Sustainable 
Livelihoods 
Program

Rural Livelihoods

(g) details of related party transactions:

      Axis Bank Foundation 

Implementing 
Agency of ATSL 
through which 
ATSL undertakes 
activity

Implementing 
Agency of ATSL 
through which 
ATSL undertakes 
activity

(h) where a provision is made with respect to a 
liability incurred by entering into a contractual 
obligation, the movements in the provision during 
the year shall be shown separately

Not applicable Not applicable

Payment to auditor
Amount (Rs.) Amount (Rs.)

31 March 2024 31 March 2023
As auditor:

Audit fee (Including limited review fees)              2,050,000              2,050,000 
Gift City Previous period (3 years from 2019-20 to                           -                   800,000 
Gift City                 300,000                 300,000 
In other capacity:
Reimbursement of expenses                           -                             -   

2,350,000 3,150,000

20. Depreciation and amortization expense
Amount  (Rs.) Amount  (Rs.)

31 March 2024 31 March 2023

Depreciation of Property, plant and equipment  assets 2,212,364 1,641,223

Amortization of intangible assets 937,487 810,715
3,149,851 2,451,938

Axis Trustee Services Limited
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Amount  (Rs.) Amount  (Rs.)
31 March 2024 31 March 2023

Total operations for the year
Profit after tax 246,609,019 246,399,500

Net profit for calculation of basic EPS 246,609,019 246,399,500

,

Net profit as above 246,609,019 246,399,500

Net profit for calculation of diluted EPS 246,609,019 246,399,500

Weighted average number of equity 
shares in calculating basic EPS

1,500,000 1,500,000

Weighted average number of equity 
shares in calculating diluted EPS

1,500,000 1,500,000

Earnings per equity share 
Basic earnings per share 164                               164                                
Diluted earnings per share 164                               164                                

The following reflects the profit and share data used in the basic and diluted EPS 
computations:

Axis Trustee Services Limited

21. Earnings per share (EPS)
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22.         Gratuity

Net employees benefit expense (recognised in Employee Cost):

31 March 2024 31 March 2023
Current service cost 536,746 437,500
Net Interest cost                      225,186                         135,742 
Net Actuarial (gains) / losses                      499,123                         413,153 
Past Services cost-Vested Benefit 
Recognized during the period

- -

Net Expenses recognized in the 
statement of profit or loss

1,261,055 986,395

Balance Sheet

31 March 2024 31 March 2023
Defined benefit obligation 3,765,361 3,088,977
Fair value of plan assets - -
Unrecognised past service cost - -

Net (Liability)/Asset Recognised in the 
Balance Sheet 

                 (3,765,361)                    (3,088,977)

Changes in the present value of the defined benefit obligation are as follows:

31 March 2024 31 March 2023

Opening defined benefit obligation 3,088,977 2,635,772

Net Interest cost 225,186 135,742
Current service cost 536,746 437,500

Past Services cost-Vested Benefit 
Recognized during the period

- -

Particulars
Gratuity

 Particulars
Gratuity

  Particulars
Gratuity

The Company has a defined benefit gratuity plan. Every employee who has completed five years or more of 
service gets a gratuity on departure at 15 days salary (last drawn salary) for each completed year of service.

The following table summarises the component of net benefit expense recognised in the profit and loss account 
and the funded status and amounts recognised in the balance sheet for the respective plan.

Axis Trustee Services Limited
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Liability transferred out/ Divsetments                     (584,671)                       (406,062)

Benefits paid                                -                         (127,128)

Actuarial (gains) / losses on obligation- 
due to change in Demographic 
assumptions

                               -                           138,774 

Actuarial (gains) / losses on obligation- 
due to change in financial 
assumptions

                       15,013                         (26,311)

Actuarial (gains) / losses on obligation 
– due to experience

484,110 300,690

Present Value of Benefit Obligation at 
the end of the period

3,765,361 3,088,977

Particulars 31 March 2024 31 March 2023
Discount rate 7.16% 7.29%
Increment rate 12% 12%
Attrition rate 28% 28%

31-Mar-24 31-Mar-23 31-Mar-22 31-Mar-21
Defined benefit obligation 3,765,361 3,088,977 2,635,772 1,973,641
Fair value of plan assets - - - -
Unrecognised past service cost - - - -

Net (Liability)/Asset Recognised in the 
Balance Sheet 

                 (3,765,361)                    (3,088,977)        (2,635,772)       (1,973,641)

Amounts for the current and previous 3 periods are as follows

Estimates of future salary increases, considered in actuarial valuation, take account of inflation, seniority, 
promotion and other relevant factors, such as supply and demand in the employment market.

The principal assumptions used in determining gratuity obligation for the Company’s plan are 
shown below:
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Description 31 March 2024 31 March 2023

Minimum Lease Obligations
       Not later than one year 12,254,699 12,209,868

 Later than one year but not later than 
five years

17,084,358 11,512,727

       Later than five years                                                     -                                      -   

Holding Company
Axis Bank Limited (the Bank or
the Holding Company)

Key Management Personnel
Ms. Deepa Rath (Managing
Director & CEO)

 Fellow Subsidiary Companies Axis Finance Limited

Axis Mutual Fund Trustee 
Limited
Axis Asset Management 
Company Limited
Axis Bank U.K. Limited
Axis Capital Limited
Axis Securities Limited
A. Treds Limited
Freecharge Payment 
Technologies Private Limited.

Step down subsidiary Axis Capital USA LLC

Axis Pension Fund 
Management Limited

Names of related parties where control exists irrespective of whether transactions have 
occurred or not:

Axis Trustee Services Limited

Operating lease payments recognized 
during the year

12,580,854 12,209,866

The office premises are taken on operating lease. The company has taken certain premises on
non-cancellable operating lease basis. The tenure of such agreement ranges from 12 months
to 60 months. The minimum lease rentals outstanding in respect of these are as under also the
Company has entered into Leave and License Agreement for office premises with Axis Bank
Ltd. (the holding company). This agreement has a life of three years. The notice period for this
agreement is 3 months. 

23. Operating Lease : Company as Lessee

24. Related party disclosures
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Holding Company Fellow Subsidiary
Key Management 
Personnel

Total

Amount (Rs.) Amount (Rs.) Amount (Rs.) Amount (Rs.)

Income

                                      39,129,965  -  -                         39,129,965 

                                    (25,957,835)  -  -                       (25,957,835)

                                      14,643,228  -  -                         14,643,228 

                                    (15,885,862)  -  -                       (15,885,862)

                                        1,500,000                           1,500,000 

                                      (1,150,000)                         (1,150,000)

Rendering of services  -                           -    -                                        -   

(Axis Capital Limited)  -                (360,423)  -                            (360,423)

Rendering of services  -                 857,500  -                              857,500 

(Axis Finance Limited)  -             (1,212,500)  -                         (1,212,500)

Rendering of services  -                           -    -                                        -   

(Axis Asset Management company
Ltd)

 -  -  -                                        -   

Rendering of services 738083.00                              738,083 

(Axis Securities Ltd)                (244,718)                            (244,718)

Expenses  -                                        -   

                                      12,580,854  -  -                         12,580,854 

                                    (12,209,866)  -  -                       (12,209,866)
 -                                              -   

                                        8,578,205                           -                  11,392,194                         19,970,399 

                                      (6,944,805)                           -                (10,345,510)                       (17,290,315)

                                           834,190  -  -                              834,190 

                                         (801,042)  -  -                            (801,042)

                                      18,625,826  -  -                         18,625,826 

                                    (16,458,530)  -  -                       (16,458,530)

                                    142,500,000  -  -                       142,500,000 

                                  (150,000,000)  -  -                     (150,000,000)

                                        4,525,838  -  -                           4,525,838 

                                      (1,563,611)  -  -                         (1,563,611)

                                           215,571                              215,571 

                                         (153,468)                            (153,468)

Balance Outstanding

                                    622,258,318                       622,258,318 

                                  (552,337,795)  -  -                     (552,337,795)

                                    137,038,297                       137,038,297 

                                  (142,514,806)  -  -                     (142,514,806)

                                      15,000,000  -  -                         15,000,000 

                                    (15,000,000)  -  -                       (15,000,000)

Rendering of services (Transaction
banking) Axis Bank Ltd

Rent Paid

Reimbursement of Staff Cost

Reimbursement of other Expenses (
IT Cost & Royalty)

Other reimbursement of expenses
(Including ESOP)

Payment of Dividend

Fees and Bank Charges paid to
Axis Bank Ltd.

DP Charges on Demat Accounts
paid to Axis Bank Ltd

Fixed Deposits

Balance in current account 

Share Capital

Servicing Fees

Axis Trustee Services Limited

Related parties under AS18 with whom transactions have taken place during the year:

Particulars

Interest Income
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Notes to Finiancial Statements for the year ended 31 March 2024

Holding Company Fellow Subsidiary
Key Management 
Personnel

Total

Amount (Rs.) Amount (Rs.) Amount (Rs.) Amount (Rs.)

 GBP 24159.13  GBP 24159.13 

 USD 511743.81  USD 511743.81 

 EUR 52273.53  EUR 52273.53 

 GBP(15159.07)  GBP(15159.07) 

 USD (129385)  USD (129385) 

 EUR (21325.06)  EUR (21325.06) 

                                      25,721,612  -  -                         25,721,612 

                                    (15,453,734)  -  -                       (15,453,734)

                                        4,054,047  -  -                           4,054,047 

                                      (3,222,745)  -  -                         (3,222,745)

                                           233,150  -  -                              233,150 

                                         (261,931)  -  -                            (261,931)

                                                    -    -  -                                        -   

                                      (3,837,701)  -  -                         (3,837,701)

                                                    -    -  -                                        -   

                                      (1,666,262)  -  -                         (1,666,262)

                                      944,000.00  -  -                         944,000.00 

 -  -  -                                        -   

                                                    -                81,000.00  -                           81,000.00 

 -  -  -                                        -   

Notes

Rendering of services - Axis Finance
Ltd - Receivable

1.   Related party relationships and transactions have been identified by the management and relied upon by the Auditors

2.   The remuneration paid to the key managerial person does not include  provision made for gratuity and leave benefits as they are 
determined on actuarial basis for Axis Bank as a whole

3.   Figures mentioned in bracket in note no. 24 pertains to previous year ended 31 March 2023

Interest Receivable 

Reimbursement of Staff Cost
payable

Other reimbursement of expenses
payable

Servicing Fees receivable

Income Received in Advance

Rendering of services (Transaction
banking) Axis Bank Ltd -
Receivable

Particulars

Balance in Other Current Accounts 

 -  - 

 -  - 
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31 March 2024 31 March 2023
Amount (Rs.) Amount (Rs.)

The principal amount and the interest
due there on remaining unpaid to any
supplier as at the end of each
accounting year 

-                             -                           

(b) Trade Payables ageing schedule
31 March 2024

(Amount in Rs.)

Less than one year 1-2 years 2-3 years More than 3 
years

Total

i. MSME -                             -                           -                -                    -                           
ii. Others 7,322,778                  -                           17,997,667       25,320,445              
iii. Disputed dues - MSME -                             -                           -                -                    -                           
iv. Disputed dues - Others -                             -                           -                -                    -                           

31 March 2023
(Amount in Rs.)

Less than one year 1-2 years 2-3 years More than 3 
years

Total

i. MSME -                             -                           -                -                    -                           
ii. Others 3,520,583                  -                12,023,029       15,543,612              
iii. Disputed dues - MSME -                             -                           -                -                    -                           
iv. Disputed dues - Others -                             -                           -                -                    -                           

Particulars

Axis Trustee Services Limited

Particulars

25. (a) Details of dues to micro and small enterprises as defined under the MSMED Act, 2006.

Outstanding for following periods from date of the transaction

Outstanding for following periods from date of the transaction
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26. Trade Receivables ageing schedule 31 March 2024
(Amount in Rs.)

Less than 6 
months

6 months -1 
year 1-2 years 2-3 years

More than 3 
years Total

(i) Undisputed Trade receivables – 
considered good 82,546,297         65,321,148         42,057,789  6,137,146             3,019,277         199,081,658       

(ii) Undisputed Trade Receivables – 
which have significant increase in -                     -                     -              -                       -                   -                     
(iii) Undisputed Trade Receivables – 
credit impaired -                     -                     -              -                       -                   -                     
(iv) Disputed Trade 
Receivables–considered good -                     -                     -              -                       -                   -                     
(v) Disputed Trade Receivables – 
which have significant increase in -                     -                     -              -                       -                   -                     
(vi) Disputed Trade Receivables – 
credit impaired -                     -                     -              -                       -                   -                     

31 March 2023
(Amount in Rs.)

Less than 6 
months

6 months -1 
year 1-2 years 2-3 years

More than 3 
years Total

(i) Undisputed Trade receivables – 
considered good

97,063,696         43,938,454         22,014,582  -                       -                   163,016,732       

(ii) Undisputed Trade Receivables – 
which have significant increase in 
credit risk -                     -                     -              -                       -                   -                     

(iii) Undisputed Trade Receivables – 
credit impaired -                     -                     -              -                       -                   -                     

(iv) Disputed Trade 
Receivables–considered good -                     -                     -              -                       -                   -                     
(v) Disputed Trade Receivables – 
which have significant increase in 
credit risk -                     -                     -              -                       -                   -                     

(vi) Disputed Trade Receivables – 
credit impaired -                     -                     -              -                       -                   -                     

Axis Trustee Services Limited

Particulars

Outstanding for following periods from the date of transaction

Particulars

Outstanding for following periods from the date of transaction
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  27. Capital and other commitments  
 

As at 31 March 2024, the Company has capital commitments of Rs. 2,500,000 /- relating to 
development of business Software (Previous year Rs. 26,70,000/-).  

   28. Details of Benami Property held 
 
The Company do not have any Benami property, where any proceeding has been initiated 
or pending against the Company for holding any Benami property. 

   

 29. Borrowings from banks or financial institutions. 
 
The Company has not taken any borrowings from banks or financial institutions on the cobasis 
of security of current assets. 

  30. Willful Defaulter 

The Company is not declared as willful defaulter by any bank or financial Institution or other 
lender. 

  31. Relationship with Struck off Companies 

 The Company do not have any transactions with companies struck off. 

 32. Registration of charges or satisfaction with Registrar of Companies (ROC) 

The Company do not have any charges or satisfaction which is yet to be registered      with 
ROC beyond the statutory period. 

 33. Compliance with number of layers of companies. 

Since the Company does not have any subsidiary, the provision of section 2 clause 87 of the 
Act, read with Companies (Restriction on number of Layers) Rules, 2017, is not applicable to 
the Company. 

 
35. Utilization of Borrowed funds and share premium: 

The Company have not advanced or loaned or invested funds to any other person(s) or 
entities), including foreign entities (Intermediaries) with the understanding that the 
Intermediary shall: 
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Notes to Financial statements for the year ended 31 March 2024 

 

 

(p) 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 

(q) provide any guarantee, security or the like to or on behalf of the Ultimate 
Beneficiaries. 

- The Company have not received any fund from any person(s) or entities, including 
foreign entities (Funding Party) with the understanding (whether recorded in writing or 
otherwise) that the Company shall: 

(a) directly or indirectly lend or invest in other persons or entities identified in any manner 
whatsoever by or on behalf of the Funding Party (Ultimate Beneficiaries) or  

(b) provide any guarantee, security or the like on behalf of the Ultimate Beneficiaries. 

36. “(l) Undisclosed income 

The Company have not any such transaction which is not recorded in the books of accounts 
that has been surrendered or disclosed as income during the year in the tax assessments 
under the Income Tax Act, 1961 (such as, search or survey or any other relevant provisions of 
the Income Tax Act, 1961. 

37. Crypto Currency or Virtual Currency 

The Company have not traded or invested in Crypto currency or Virtual Currency during the 
current and previous financial year. 

38.  The Company has used accounting software for maintaining its books of account which       
has a feature of recording audit trail (edit log) facility and the same has operated throughout    
the year for all relevant transactions recorded in the software, except that audit trail feature is    
not enabled at the database level insofar as it relates to RTMS accounting software. Further,     
there was no use of this functionality during the year and no instance of audit trail feature   
being tampered with was noted in respect of other software.  

39. Previous Year Figures  

Previous Year figures have been regrouped/reclassified where necessary, to confirm to this 
year’s classification. 
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For S.R. BATLIBOI & CO. LLP                                     For and on behalf of Board of Directors of                
ICAI Firm Registration No.: 301003E/ E300005       Of Axis Trustee Services Ltd. 
Chartered Accountants        
 
Sd/-              Sd/-    Sd/- 
per Jitendra H. Ranawat                                    Deepa Rath                               Sumit Bali 
Partner                                                                  Managing Director & CEO       Director 
Membership No.: 103380                                    DIN No: 09163254                      DIN No.02896088 
Place: Mumbai                                                    Place: Mumbai                          Place: Mumbai 
Date: 12 April 2024                                              Date: 12 April, 2024                    Date: 12 April, 2024 
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