
April 28, 2025 

BSE Limited 

Phiroze Jeejeebhoy Towers 

Dalal Street, Fort,  

Mumbai 400 001. 

BSE Scrip Code: 540767 

National Stock Exchange of India Limited 

Exchange Plaza, 5th Floor, 

Plot No. C/1, G Block, Bandra Kurla Complex, 

Bandra (East), Mumbai 400 051. 

NSE Scrip Symbol: NAM-INDIA 

Dear Sir(s), 

Sub.: Outcome of Board Meeting 

Further to our intimation dated March 26, 2025, we wish to inform you that the Board of Directors of 

Nippon Life India Asset Management Limited (“the Company”) at its meeting held today i.e. April 28, 2025, 

has, inter-alia: 

1. FINANCIAL RESULTS:

Approved the audited standalone and consolidated financial results of the Company for the quarter

and year ended March 31, 2025, pursuant to Regulation 33 of the Securities and Exchange Board of

India (Listing Obligations and Disclosure Requirements) Regulations, 2015 (“Listing Regulations”). A

copy of the said results along with Audit Reports submitted by the Statutory Auditors of the Company

are enclosed herewith and the same are being uploaded on the website of the Company i.e.

https://mf.nipponindiaim.com.

Further, the report of the Statutory Auditors of the Company is with unmodified opinion with respect to 

the said financial results. 

2. DIVIDEND, RECORD DATE AND ANNUAL GENERAL MEETING:

Recommended a final dividend of Rs. 10.00 per Equity Share of Rs. 10/- each of the Company, for 

the financial year ended March 31, 2025, for the approval of the shareholders at the 30th Annual 

General Meeting of the Company to be held on Friday, July 18, 2025. With this the total dividend 

for the financial year 2024-25 would be Rs. 18.00 per Equity share, including the interim dividend of 

Rs. 8.00 per equity share distributed in November 2024.

The record date, for ascertaining the shareholders who will be eligible to receive the payment of final 

dividend, subject to shareholder’s approval, will be Friday, July 4, 2025. The payment date for final 

dividend will be on and from July 21, 2025.  

3. STOCK GRANTS:

Approved the following, based on the recommendation of the Nomination and Remuneration

Committee:

• Grant of 4,16,972 stock units under the ‘Nippon Life India Asset Management Limited –

Performance linked Stock Unit Scheme 2023’ (“PSU 2023”) at Rs. 10.00 per stock unit.
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• Grant of 17,23,149 stock options under the ‘Nippon Life India Asset Management Limited – 

Employee Stock Option Scheme 2023’ (“ESOP 2023”) at Rs. 577.79 per stock option. 

 
The details relating to the grant as required under Regulation 30 of the Listing Regulations read with 

SEBI Master Circular No. SEBI/HO/CFD/PoD2/CIR/P/0155 dated November 11, 2024, is enclosed as 

Annexure A. 

 

4. CHANGE IN DIRECTORS OF THE COMPANY: 

Approved the appointment / re-appointment of the following Directors, based on the recommendation 

of the Nomination and Remuneration Committee:   

 

• Re-appointment of Mr. Ashvin Parekh (DIN: 06559989) as an Independent Director of the 

Company for a second term of five (5) consecutive years with effect from August 1, 2025, subject 

to the approval of the shareholders at the ensuing AGM. 

 

• Appointment of Mr. Kosuke Kuroishi (DIN: 11069118) as an Additional (Non-Executive) Director of 

the Company (Nominee of Nippon Life Insurance Company (“NLI”), Promoter of the Company) 

w.e.f. April 28, 2025, subject to the approval of the shareholders at the ensuing AGM. 

 

• Mr. Tomohiro Yao (DIN: 08429687), Non-Executive Director (Nominee of NLI), has tendered his 

resignation, due to change in management team of NLI, with effect from April 28, 2025. A copy of 

the resignation letter of Mr. Yao is enclosed as Annexure B. 

 
The Board of Directors of the Company places on record its sincere appreciation for the valuable 

contribution and guidance provided by Mr. Tomohiro Yao during his association with the Company 

as a Non-Executive Director.   

 

The requisite disclosure on the aforesaid appointment, re-appointment and resignation of the 

Directors, pursuant to Para A of Part A of Schedule III of Regulation 30 of the Listing Regulations read 

with SEBI Master Circular No. SEBI/HO/CFD/PoD2/CIR/P/0155 dated November 11, 2024, is 

enclosed as Annexure C. 

 

In accordance with the circular dated June 20, 2018, issued by the Stock Exchange(s), it is to confirm 

that Mr. Parekh and Mr. Kuroishi are not debarred from holding the office of Director by virtue of any 

order passed by SEBI or any other such authority. 

 

5. APPOINTMENT OF SECRETARIAL AUDITORS: 

Approved appointment of M/s. Siroya and BA Associates, Practicing Company Secretaries (Firm 

Registration Number: P2019MH-074300), as the Secretarial Auditors of the Company for a term of five 

(5) consecutive years w.e.f. April 1, 2025 till March 31, 2030 subject to the approval of shareholders at 

the ensuing AGM. 

 

The requisite disclosure, pursuant to Para A of Part A of Schedule III of Regulation 30 of the Listing 

Regulations read with SEBI Master Circular No. SEBI/HO/CFD/PoD2/CIR/P/0155 dated November 11, 

2024, is enclosed as Annexure D. 
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The meeting of the Board of Directors of the Company commenced at 3.10 p.m. and concluded at 4.50 
p.m. 
 
We enclose herewith the media release of the Company for your information. We request you to inform 
your members accordingly. 
 
 
 
Thanking you, 
 
Yours faithfully, 
For Nippon Life India Asset Management Limited 
 
 
 

Valde Varghese 
Company Secretary & Compliance Officer 
 
Encl: A/a 



 

 

 

Annexure A 

Sr. 
No. 

Particulars PSU 2023 ESOP 2023 

1.  Brief details of options/ 
units granted 

4,16,972 (Four Lacs Sixteen 
Thousand Nine Hundred and Seventy-
Two) units granted to the eligible 
employees as determined by the 
Board. 

17,23,149 (Seventeen Lacs 
Twenty-Three Thousand One 
Hundred and Forty-Nine) 
Options granted to the eligible 
employees as determined by 
the Board. 

2.  Whether the scheme is in 
terms of SEBI (Share 
Based Employee 
Benefits and Sweat 
Equity) Regulations, 
2021  

Yes Yes 

3.  Total number of shares 
covered by these 
options/ units 

4,16,972 (Four Lacs Sixteen 
Thousand Nine Hundred and Seventy-
Two) units exercisable into not more 
than 4,16,972 (Four Lacs Sixteen 
Thousand Nine Hundred and Seventy-
Two) equity shares of face value of 
Rs. 10/- (Rupees Ten Only) each fully 
paid-up. 

17,23,149 (Seventeen Lacs 
Twenty-Three Thousand One 
Hundred and Forty-Nine) 
Options exercisable into not 
more than 17,23,149 
(Seventeen Lacs Twenty-
Three Thousand One Hundred 
and Forty-Nine) equity shares 
of face value of Rs. 10/- 
(Rupees Ten Only) each fully 
paid-up. 

4.  Pricing Formula The exercise price per Unit shall be 
face value of equity shares of the 
Company as on date of grant. 

The Exercise Price per Option 
shall be the average of the 
closing price of the Shares on 
the Stock Exchange during the 
thirty days immediately 
preceding the date of Grant. 
The Exercise Price per Option 
shall not be less than the face 
value of the shares of the 
Company. 
 
Accordingly, the Stock options 
have been granted at Rs. 
577.79 per option. 

5.  Time within which 
option/units may be 
exercised 

The vested Units shall be 
excisable within a period of 7 (seven) 
years from the date of grant of such 
Units. 

The vested Options shall be 
excisable within a period of 7 
years from the date of grant of 
such options. 

6.  Brief details of significant 
terms. 

The Units would vest essentially on 
the basis of continued tenure as per 
requirement of SBEB Regulations and 
apart from this, the vesting of Units 
shall be subject to achievement of 
corporate performance conditions.  
 
The aforesaid Units will vest over a 
period of 4 (Four) years from the date 
of grant. 

The aforesaid Options will vest 
over a period of 4 (Four) years 
from the date of grant. 
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ANNEXURE B

Date: Apri l 2~ 2025 

To, 

The Board of Directors 

Tomohiro Yao 

Address: 5-2-A-1202, Akemi, Urayasu, Ch iba, Japan 

Nippon Life India Asset Management Limited 

4th Floor, Tower A, Peninsula Business Park, 

Ganapatrao Kadam Marg , Lower Pare! (W) , Mumbai - 400 013 

Sub: Resignation from Directorship of the Company 

Dear Sir(s)/ Madam, 

I, Tomohiro Yao (Nominee Director of Nippon Life Insurance (NLI)), hereby tender my resignation 

as a Director of Nippon Life India Asset Management Limited with immediate effect due to change 

in management team of NLI. I will also consequently step down from various Board Committees, 

wherever I am a member. 

You are requested to take note of the same. 

I convey my sincere thanks to the members of the Board for their co-operation and support during 

my tenure as a Director of the Company. 

Thanking you, 

Yours faithfully , 

-----------·:-z 
-- ... -/ ~- ···1·:'--:,:-::. ..... ... ... . 

if 
T¢'mohiro Yao 

DIN: 08429687 



 

 

Annexure C 

 

1.  Name of Director Mr. Ashvin Parekh 
 

Mr. Kosuke Kuroishi 
 

Mr. Tomohiro 
Yao  

2.  Reason for 
change viz. 
appointment, re-
appointment 
resignation, 
removal, death or 
otherwise 

Re-appointment as an Independent 
Director of the Company. 

 
 

Appointment as an 
Additional (Non-
Executive) Director of 
the Company 
(Nominee of Nippon 
Life Insurance 
Company (“NLI”), 
Promoter of the 
Company). 

Resignation 
due to 
change in 
management 
team of 
Nippon Life 
Insurance 
Company. 

3.  Date of 
appointment / re-
appointment  
cessation (as 
applicable) & 
terms of 
appointment/ re-
appointment 

Re-appointed as an Independent 
Director, not liable to retire by 
rotation, for a second term of 5 (five) 
consecutive years with effect from 
August 1, 2025. 
 
Mr. Parekh shall be paid 
remuneration by way of fee for 
attending meetings of the Board or 
Committees thereof or for any other 
meetings as may be decided by the 
Board of Directors, reimbursement 
of expenses for participating in the 
Board and other meetings and profit 
related commission within the limits 
stipulated under Section 197 of the 
Companies Act, 2013. 

Appointed as an 
Additional (Non-
Executive) Director of 
the Company 
(Nominee of NLI) 
w.e.f. April 28, 2025 

 
He will be liable to 
retire by rotation. 

Ceased to be 
Non-
Executive 
Director 
w.e.f. April 
28, 2025 

4.  Brief Profile (in 
case of 
appointment) 

Mr. Parekh, aged 71 years, is a 
qualified Chartered Accountant and 
has set up the advisory service 
company – Ashvin Parekh Advisory 
Services LLP (APAS) in the areas of 
providing services to the Boards and 
the management of the financial 
services sector companies, in June 
2013. Mr. Parekh retired as a Senior 
Partner from Ernst & Young in June 
2013 and was with EY for 8 years. 
 
Earlier, Mr. Parekh was the 
Executive Director of Deloitte 
Touche Tohmatsu India Pvt. Ltd. 
from July 2002 till June 2005. Mr. 
Parekh has also held senior 
positions in Arthur Anderson, Price 
Waterhouse Coopers, KPMG India, 
KPMG UK, KPMG Dubai and 
Hindustan Lever Ltd. Mr. Parekh has 
worked in the United Kingdom, 
Dubai, Australia, Germany and the 
US on Partner secondment 
programme for about 11 years 
outside of India. He is registered 
with the World Bank and the Asian 
Development Bank as an expert in 
the financial services sector. He has 

Mr. Kuroishi aged 49 
years, serves as 
General Manager, 
Global Asset 
Management 
Business Unit, Global 
Business 
Headquarters at 
Nippon Life Insurance 
Company (NLI). 
 
In his over 25-year 
professional career, 
he has performed 
various roles, 
including corporate 
planning and 
investment planning. 
Besides the above, he 
was involved in risk 
management at 
Enterprise Risk 
Management (ERM) 
Project Office. In the 
most recent role, he 
was in charge of 
management of 
Nissay Asset 
Management, Nippon 

Not 
Applicable 
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worked on gamut of areas like 
business strategies, corporate 
planning, institutional strengthening 
and business transformation across 
industries including banking, 
insurance, pension and capital 
markets. He has been working 
closely with the Government of 
India. In the last 10 years, he has 
been on 9 committees set up by the 
finance minister / Ministry of 
Finance. He has been assisting all 
the regulators in the finance sector 
namely the banking, insurance, 
pension and capital markets with 
new reforms. He has been a 
member of several committees set 
up by the RBI, IRDAI and SEBI. 
Recently Ashvin was selected 
Expert Committee of RBI (K V 
Kamath committee) for Resolution 
Framework for Covid-19 related 
Stress. Ashvin is on the boards of 
reputed BFSI and listed entities as 
Independent Director. Earlier he was 
the Chairman on the Board of 
National Pension Scheme (NPS) in 
India from 2017 to 2020. Prior to that 
he was a Trustee of the NPS from 
2015. He is also a member of 
industry bodies and associations 
namely CII, FICCI and ASSOCHAM. 

Life's asset 
management 
subsidiary, as General 
Manager & Head of 
Corporate Planning for 
4 years (2021-2024). 
 
Mr. Kuroishi holds a 
B.A. in Economics 
from the Waseda 
University. 

5.  Disclosure of 
relationships 
between 
directors (in case 
of appointment 
of a director) 

None None Not 
Applicable 
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Annexure D 

 

1.  Particulars M/s. Siroya and BA Associates, Practicing Company 

Secretaries (Firm Registration Number: P2019MH-

074300) 

2.  Reason for change viz. 

appointment, re-appointment 

resignation, removal, death or 

otherwise 

Appointment as Secretarial Auditors of the Company 

3.  Date of appointment / re-

appointment cessation (as 

applicable) & term of 

appointment/ re-appointment 

April 28, 2025 

 

Term of Appointment: 

For a term of five (5) consecutive years commencing from 

April 1, 2025 till March 31, 2030 subject to the shareholders’ 

approval at the ensuing AGM. 

4.  Brief Profile (in case of 

appointment) 

M/s. Siroya and BA Associates, Practicing Company 

Secretaries (the “Firm”), is a partnership firm led by Mr. 

Mukesh Siroya, a Fellow Member of the Institute of Company 

Secretaries of India. With over 26 years of professional 

experience, including 24 years in active practice, Mr. Siroya 

has been providing expert services to a distinguished 

clientele, encompassing both domestic and international 

corporates across diverse sectors. 

 

The Firm is supported by a team of skilled and qualified 

company secretaries. Along with its network firm, it serves a 

diverse clientele across multiple industries, including finance, 

insurance, mutual funds, hospitality, technology, electronics, 

textiles, agriculture, employee leasing, aerospace, business 

solutions, and manufacturing.  

5.  Disclosure of relationships 

between directors (in case of 

appointment of a director) 

Not Applicable 
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S.R. BATLtBOI & Co. LLP 12th Floor, The Ruby 
29 Senapat i Bapat Marg 
Dadar ( West l 

Chartered Accountants Mumbai· 400 028, India 

Tel : +91 2268 198000 

Independent Auditor's Report on the Quarterly and Year to Date Audited S·~andalone Ind AS 
Financial Results of the Company Pursuant to the Regulation 33 of the SEBI (Listing Obligations 

and Disclosure Requirements) Regulations, 2015, as amended 

To 
The Board of Directors of 
Nippon Life India Asset Management Limited 

Report on the audit of the Standalone Ind AS Financial Results 

Opinion 
We have audited the accompanying statement of quarterly and year to date standalone Ind AS 
financial resu lts of Nippon Life India Asset Management Limited (the "Company"} for the quarter 
ended March 31, 2025 i;Jnd for t he year ended March 31, 2025 ("Statement" ), attached herewith, 

being submitted by the Company pursuant to t he requirement of Regulation 33 of the SEBI 
(Listing Obligations and Disclosure Requirements) Regulations, 2015, as amended (the "Listing 

Regulations"}. 

In our opinion and to the best of our information and according to the explanat ions given to us, 

the Statement: 

i. is presented in accordance with the requirements of the Listing Regulat ions in this 

regard; and 
ii. gives a true and fair view in conformity with the applicable accounting standards and 

other accounting principles generally accepted in India, of the net profit and other 
comprehensive loss and other financia l information of the Company for the quarter 
ended March 31, 2025 and for the year ended March 31, 2025. 

Basis for Opinion 
We conducted our audit in accordance with the Standards on Auditing (SAs) specified under 
section 143(10) of the Companies Act, 2013, as amended ("the Act"). Our responsibilities under 
those Standards are further described in the "Auditor's Responsibilities for t he Audit of t he 
Standalone Ind AS Financial Results" section of our report. We are independent of the Company 
in accordance with t he Code of Ethics issued by the Institute of Chartered Accountants of India 
together with the ethica l 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 
responsibil ities in accordance with these requirements and the Code of Ethics. We believe that 
the audit evidence obtained by us is sufficient and appropriate to provide a basis for our opinion. 

', R. h,lll1tJ1,1 & Co. u .P, rl l ,m1rf't1 l 1.ic11l1t·,- P,;+rtn,er,;rip w ith l LP 1<rent1t·,r No, AAe·42(i4 
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S.R. BATLIBOI & Co. LLP 
Chartered Accountants 

Emphasis of Matter 
We draw attention to Note 7 of the Statement, which describes uncertainty related to outcome 
in respect of show cause notice received from the Securities Exchange Board of India (SEBI) 
alleging non-compliances with certain provisions of SEBI, pending final outcome of which, no 
provisions have been made in these audited standalone Ind AS financial results. Our conclusion 
on the Statement is not modified in respect of this matter. 

Management's Responsibilities for the Standalone Ind AS Financial Results 
The Statement has been prepared on the basis of the standalone Ind AS annual financial 
statements. The Board of Directors of the Company are responsible for t he preparation and 
presentation of the Statement that gives a true and fair view of the net profit and other 
comprehensive loss of the Company and other financial information in accordance with the 
applicable accounting standards prescribed under Section 133 of the Act read with relevant rules 
issued thereunder and other accounting principles generally accepted in India and in compliance 
with Regulation 33 of the Listing Regulations. 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; select ion 
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 Statement that give 
a true and fair view and are free from material misstatement, whether due to fraud or error. 

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

Auditor's Responsibilities for the Audit of the Standalone Ind AS Financial Results 
Our objectives are to obtain reasonable assurance about whether the Statement as a whole is 
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 the Statement. 

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 Statement, 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 

~~:~e override of internal control. 
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S.R. BAruB01 & Co. LLP 
Chartered Accountants 

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

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

o Conclude on the appropriateness of the Board of Directors' 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 
resu lts 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 Statement, including the 
disclosures, and whether the Statement represents the underlying transactions and events 
in a manner that achieves fair presentation. 

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

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

Other Matter 
The Statement includes the results for the quarter ended March 31, 2025 being the balancing 
figure between the audited figures in respect of the full financial year ended March 31, 2025 and 
the published unaudited year-to-date figures up to the third quarter of the current financial year, 
which were subjected to a limited review by us, as required under the Listing Regulations. 

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

~=~ 

per Pikashoo Mutha 
Partner 
Membership No.: 131658 
UDIN: 251316588MIPPM5111 
Place: Mumbai 
Date: April 28, 2025 



Nippon Life India Asset Management Limited 
Statement of Standalone Profi t and Loss for the quarter and year ended March 31, 2025 

'( in crores 

Sr. No. Particulars Quarter ended Year ended 
31 -Mar-25 31-Dec-24 31-Mar-24 31-Mar-25 31 -Mar-24 
(Audited) (Reviewed) (Audited) (Audited) (Audi ted) 

1 Income 
Revenue from operations 526.46 545.44 431 .75 2,065.20 1,521.11 

Other income 25.58 22.94 85.34 283.08 355.97 

Total Income 552.04 568.38 517.09 2,348.28 1,877.08 

2 Expenses 
Finance cost 1.74 1.65 1.59 6.65 6.17 

Fee and Commission expenses 0.73 1.73 1.34 6.16 7.21 

Employee benefits expenses 94.25 92.87 78.33 373.87 300.64 

Depreciation and amortization expenses 8.09 7.51 7.13 29.44 28.38 

Other expenses 72.95 73.01 67.39 277.49 240.20 

Total expenses 177.76 176.77 155.78 693.61 582.60 

3 Profit before tax {1·2) 374.28 391.61 361 .31 1,654.67 1,294.48 

4 Tax expense: 
(i) Current tax 75.08 108.08 30.80 365.84 228.55 

(i i) Deferred tax (Refer Note No. 6) 3.42 (12.56) 5.55 36.60 18.70 

Total tax expense 78.50 95.52 36.35 402.44 247.25 

5 Profit after tax (3·4) 295.78 296.09 324.96 1,252.23 1,047.23 

6 Other comprehensive income 
(i) Items that will not be reclassified to profi t or loss (0.06) (0.80) 1.84 (6.03) (1.58) 

(ii) Income tax related to i tems t hat will not be 
reclassified to profit or loss 0.02 0.20 (0.46) 1.52 0.40 

Total other comprehensive income, net of tax (0.04} (0.60) 1.38 (4.51) {1.18) 

7 Total comprehensive income (5+6) 295.74 295.49 326.34 1,247.72 1,046.05 

Earnings per equity share face value of 't 10 each fully paid 
(not annualised for the quarters) 

(1) Basic ('t) 4.66 4.68 5.17 19.79 16.75 

(2) Diluted F') 4.60 4.59 5.09 19.49 16.58 

Paid-up Equi ty share Capital (Face value of~ 10) 634.70 633.74 630.00 634.70 630.00 

Other Eo uitv . . . 3,379.46 3,188.32 

See accompanying notes to t he Standalone F1nanc1al Results 



Nippon Life India Asset Management Limited 
Standalone Balance Sheet as at March 31, 2025 

Particulars 
As at 

March 31, 2025 

(Audited) 
ASSETS 
Financial assets 
Cash and cash equivalents 8.43 
Bank balance other than above 226.17 

Receivables 
(I) Trade receivab les 45.28 
(11) Other receivables -

Loans 63.89 
Investments 3,122.65 
Other financial assets 16.81 

Sub-total - Financial assets 3,483.23 

Non-financial assets 
Current tax assets (Net) 17.09 
Property, plant and equipment 542.63 
Riqht of use Assets 76.93 
Capital work-in-proqress 4.08 
Other intangible assets 242.23 
Other non-financial assets 49.41 

Sub-total - Non Financial assets 932.37 

Total assets 4 415.60 

LIABILITIES AND EQUITY 
LIABILITIES 
Financial liabilities 
Payables 

Trade payables 
(i) total outstanding dues of micro enterprises and 
small enterprises 

0.18 

(i i) total outstanding dues of creditors other than 48.70 
micro enterprises and small enterprises 

Lease Liabilities 83.42 
Other financial liabilities 95.64 

Sub-total - Financial Liabilities 227.94 

Non-financial Liabilities 
Current tax liabilities (Net) -
Provisions 8.34 
Deferred tax liabilities (Net) 113.28 
Other non-financial liabilities 51.88 

Sub-total - Non Financial Liabilities 173.50 

EQUITY 
Equity share capital 634.70 
Other equity 3,379.46 

Total Equity 4,014.16 

TotaUIai:,H1t1es and equity 4 415.60 

~

{~:dC~fl:)P.' Rying notes to the Standalone Financial Results 
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if in crores 

As at 
March 31, 2024 

(Audited) 

13.40 
214.28 

115.56 
-

60.75 
3,353.85 

16.20 

3,774.04 

20.38 
16.34 
72.53 

1.61 
240.82 

32.81 

384.49 

4.158.53 

0.01 

40.49 

77.40 
82.69 

200.59 

6.81 
7.04 

76.68 
49.09 

139.62 

630.00 
3,188.32 

3,818.32 

4 158.53 



Nippon Life India Asset Management Limited 

Statement of Standalone Cash flow for the year ended March 31, 2025 

Par t iculars 
Year ended 

March 31, 2025 
(Audited) 

CASH FLOW FROM OPERATING ACTIVITIES: 
Profit before tax 1,654.67 

Adjustments : 
Depreciation and amortization 29.44 

Finance cost 6.65 
Net (gain)/ loss on sale of property, plant and equipments (1.16) 
Provision / (Reversal) for ECL on Inter Corporate Deposits 0.03 
Remeasurement gain/ (loss) of defined benefit ob ligat ions (6.03) 
Employee share based payments 38.33 
(Profit) / Loss on sale of investments (125.92) 

Fair Value (Gain) / Loss on Investments (120.13) 

Dividend income (0.19) 

Interest incom e 132.66\ 

Ooeratin<> nrofit before workinQ caoital chanQes 1 443.03 

Adjustments for (increase)/ decrease in operating assets: 
Trade and ot her receivables 70.28 

Other financial assets (0.03) 

Other Non- financial assets (16.60) 

Loans and advances to employees (013) 
Adjustments for increase/ (decrease) i n operating liabilities: 

Trade payables 8.38 

Other financial liabilit ies 12.95 

Provision$ 1.30 
Ot her non-f inanci.il liabilit ies 2.79 

Cash generated from operations 1,521.97 

Income taxes Pa;d (net o f refunds) (367.84) 

Net cash inflow from ooera tino activities 1,154.13 

CASH FLOW FROM INVESTING ACTIVITIES : 
Interest received 32.07 

Dividend received 0.19 
Sales proceeds from disposal o f proper ty, plant and equipments 0.63 

Purchase of investments (2,942.87) 

Sale o f investments 3,420.13 
Proceeds from maturity of Fixed deposits placed with f inancial instit ution (11.89) 

Inter corporate deposit repayment 81.48 

Inter corporat<> deposit g iven (84.52) 
Purchase of property, p lant and equipments and intangible assets (537.28) 
Canital work-in -nronress (2.47) 

Net cash /outflow! from investing activities (44.53) 

CASH FLOW FROM FINANCING ACTIVITIES: 
Proceeds from Issuance of Share Capit al 120.9S 

Principal Element of Lease Payments (17.71) 

Interest Element of Lease Payments (6.65) 

Share Application money pending Allotment (9.64) 

Dividend oa id 11,201.52) 

Net cash loutflowl f rom f inancing activities (1 ,114.57) 

NET (DECREASE)/ INCREASE IN CASH ANO BANK BALANCES (4.97) 

Add; C.ish .ind cash equivalents at the beoinnina o f t he vear 13.40 

Cash and cash eouivalents at the end o f the oeriod 8.43 

t in crores 
Year ended 

March 31, 2024 

(Audited) 

1,294.48 

28.38 
6.17 

(0.50) 
(0.37) 
(1.58) 
7.03 

(29.60) 
(288.34) 

(0.07) 
133.87) 

981.73 

(28.77) 
4.21 
4.62 
0.02 

(0.13) 
21.09 
(4.15) 
14.12 

992.74 
1253.41) 
739.33 

32.35 
0.07 
0.33 

(1 ,550.10) 
1,448.96 

15.59 
80.19 

(73.8S) 
(11.66) 

0.88 
(57.24) 

155.25 
(17.24) 
(6.17) 
9.38 

1811 .16\ 
(669.94) 

12.15 
1.25 

13.40 

The above Statement of Cash Flows has been prepared under the 'Indirect Met hod' as set out ,n Ind AS 7, Stat ement of Cash Flows'. 

~ . .< \ 
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Notes: 
1. The financial results have beet'I prepared in accordance with the re-cognitton and measurement prlnciples laid down in Indian Accovnting Standard, 

no t ified under Section 133 o f the Companies Act, 201 3 read wit h Companies (Indian Accounting Standards) Rules, 2015, as amenck>d f rom time to 
t ime, and other accountrng pnnc,ptes generally accepted m India and in compliance w it h Regulation 33 of the SEBI (listing Obligations cind Disclosure 
Requirements) Regulations, 2015, as amended from t irne to time. 

2. The details of utilisation of IPO proceeds t 588.85 crore (net of lPO related expenses) are as follows: 
(f tn crorel 

IPO Proceeds 
Utilised upto Unut ilised ~s of 

Particulars (net of IPO related 
expenses) 

March 31, 202.S March 31 , 202S 

Setting up new branches and relocating certain exist ing branc.hes 38.31 10.92 27.39 

Upgrading t he IT sy1tem 40.65 40.65 

Advertising, marketinQ aod brand bu,ldmg <:ictivities 72.09 72.09 

Lending to our Subsidiary {Nippon Life lridia Alf Management Company L1mit@d} for 
investment of continuing interest i n t he newAIF schemes managed by Nippon Life India \25.00 125.00 

AIF Mananement Companv L1m1te-d 
Investing towc:1rds our continumg interest in new mvtu~l fund schemes mana,ged by the 100.00 100.00 
Compan.y 
Funding inorg;inic orowth and strategi<; initiativ@s i65.00 165.00 

General Corporate ptJrpose 47.80 47.80 

Total 588.SS 396.46 192.38 

Management cont;nues to evaluate market cond1t1ons, changing business dynamics and the competitive landscape so as to ensure optimal ut1l1sa,t1on 
of the IPO P-roce-eQs m t he sul;)s.~qvent periods, m accordance w it h t h@objectives as st ated in the IPO Prospectus 

3. The Nominaition and Remunen,tion Committ@@ (NRC) of the Board oF Directors o f t he Compariy at its m~ting held on April 24, 2024 had .approved a 
grant o f 28.$7,479 stock options at an exercise price of ~499.76 per equity share under Employees Stock Option Scheme - 2023 ('ESOS • 2023) and 
grant o f 7.56,389 stock options at an exercise price of ;f10 per equity share under Perform,1rnce linked Stock Unit Scheme 2023' ("PSU 2023') to 

eligibl~ t?mployees of the Comp.any and its subsidtaries. 

The total non-cash component of Employee Benefits Expen,s,es on account of above grants i.s l' 9.60 Crore for t he qua, te, and ? 36.73 Crore for the 

year ended Maf'ch 31, 2025 respectively. 

4. During t he <3uarter ended March 31. 2025, the Comp.my has allotted 9.64,888 t!quity shares of l' 10 ea,h pursuant to e!<etcise of stock options by 

certain employees, 

5. l he Soard oF Dlrectors have proposed~ final dividend o f i! 10.00/- per e<ivity share for t he year ended March 31, 2025, subject to the approval o f t he 

Shareholdets e1t the ensuing Annual Cerieral Meet ing. 

6, Pursuant to the enactment of the Finance (No. 2) Act, 2024 in August 2024, t he capital gains tax rates had been revised, and t he indexation benefit 
for calculat ing long term capital gams on Debt Mutual fund investments had been withd rawn. As a result. the Oeferre-d Tax Liability recognized by t h@ 
Company on unrealized gains from its investments a.s of June 30, 2024. h<1d i ncreased by approximately f Z9.46 crore. This had led to -an additional 

charge on t he Company's Profit Atter Tax during the year ended March 31 , 2025. 

7. During the -quarter ended September 30, 2024. the Compar.y had received a Show Cause Notice from Secur it ies Exchange Boord of 1odia (SEBI) 
alleging non-compliances o f certain pfov1sions of applicable SEBI guidelines wit h respect lo certain investments made by t he Schemes of the Nippon 
India Mutual Fund. Based on i ts current assessment of the said matter, management is of the view that t he Company has complied w ith relevant 
pro>Jisions of SE81 guidelines. Further, under legal. advice, the Company is engaging with the regulator on t he matter. Accordingly, ~ nding the 
for~oinq, no provisions have been mad e In these f inancial results forthe year ended March 31, 2025. 

8. The Company is in the business of providing asset management -setvic.es. to the schemes of Nippon India Mutual Fund, funds taunc.hed in GIFT city, 
portfolio management servke, and advisory service to the clients/ schem@s. The primary segment 1s identified as asset man,agement services, As 
such. the Company's financial results a,e largely reflect ive of the asset management business an.d accordingly t here are no sep.ar,!t@ reportable 

segments els per tnd AS 108 Operating Segment, 

9. The figu,es For th1:> corresponding previovs period have been regrouped/reclass1fled wherever necessary, to make t hem comparable . Th@ figures for 
quarter ended 31st March, 2025 and 31st Mar<;h, 2024 are balancing f igures between the audtted figures o f t he- full financial year and the reviewed 
year to-date f igures up to t h~ third quarter of the fin<lncial year. 

10. The above results for the Quarter and year erided March 31, 2025, have been reviewe<I by th@ Audit Committee of Directors and subsequently 
approved by the Board of Directors ~t its m@eting held on April 28. 2025, in terms of fiegulatfon 33 of the SEBI (listing Oblig4tions and Disclosure 

Requirements) Re9ul.at1ons. 2015. 

For S.R. 8atliboi & Co. LLP 
Chartered Accountants 
ICAI ~irm Re~tstrat1on NtJmber. 301003E/E300005 

per Pikashoo Mutha 
Partner 
Ml:'mbershipNumber '. 131658 

Mumbai, Aoril 2S. 2025 

For and on behalf ofi the Boa:l'd of Direc:.cors o f 
Nippoo life India sset Management Limited 

S,undeep Sikka 
Executive Director & CEO 
DIN: 02553654 



S.R. 8ATL1B01 & Co. LLP 12th Floor, The Ruby 
29 Senapat i Bapat Marg 
Dadar ( West ) 

Chartered Accountants Mumbai • 400 028, India 

Tel : +9 1 22 68 198000 

Independent Auditor's Report on the Quarterly and Year to Date Consolidated Ind AS Financial 
Results of the Company Pursuant to the Regulation 33 of the SEBI (Listing Obligat ions and Disclosure 
Requirements) Regulations, 2015, as amended 

To 
The Board of Directors of 
Nippon Life India Asset M anagement Limited 

Report on the audit of the Consolidated Ind AS Financial Results 

Opinion 
We have audited the accompanying statement of quarterly and year to date consolidated Ind AS 
financial results of Nippon Life India Asset Management Limited {"Holding Company") and its 
subsidiaries {the Holding Company and its subsidiaries together referred to as "the Group") and its 
associate for the quarter ended March 31, 2025 and for the year ended March 31, 2025 {"Statement"), 
attached herewith, being submitted by the Holding Company pursuant to the requirement of 
Regulation 33 of the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015, as 

amended {"Listing Regulations"). 

In our opinion and to the best of our information and according to the explanations given to us and 
based on the consideration of the reports of the other auditors on separate audited financial 
statements of the subsidiaries and associate, the Statement: 

i. 

ii. 

iii. 

includes the results of the following entities: 
Name of the Entity Relat ionship 

Nippon Life India AIF Management Limited Wholly Owned Subsidiary 

Nippor: Live India Asset Management (Singapore) Pte. Wholly Owned Subsidiary 

Ltd. 

Reliance Capital Pension Fund Limited Associate 

are presented in accordance with the requirements of the Listing Regulations in this 

regard; and 
gives a t rue and fair view in conformity with the applicable accounting standards, and 
other accounting principles generally accepted in India, of the consolidated net profit and 
other comprehensive loss and other financial information of the Group for t he quarter 
ended March 31, 2025 and for the year ended March 31, 2025. 

Basis for Opinion 
We conducted our audit in accordance with the Standards on Auditing {SAs), as specified under 
Section 143(10) of the Companies Act, 2013, as amended {"the Act"). Our responsibilities under those 
Standards are further described in the "Auditor's Responsibilit ies for the Audit of the Consolidated Ind 
AS Financial Results" section of our report . We are independent of the Group and its associate in 
accordance with t he '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 
obtained by us and other auditors in terms of their reports referred to in "Other Matter" paragraph 
below, is sufficient and appropriate to provide a basis for our opinion . 
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S.R. BATLIBOI & Co. LLP 
Chartered Accountants 

Emphasis of Matter 
We draw attention to Note 6 of the Statement, which describes uncertainty related to outcome in 
respect of show cause notice received from the Securities Exchange Board of India (SEBI) alleging non­
compliances with certain provisions of SEBI, pending final outcome of which, no provisions have been 
made in these audited standalone Ind AS financial results. Our conclusion on the Statement is not 
modified in respect of this matter. 

Management's Responsibilities for the Consolidated Ind AS Financial Results 

The Statement has been prepared on the basis of the consolidated Ind AS annual financial statements. 
The Holding Company's Board of Directors a re responsible for the preparation and presentation of the 
Statement that give a true and fair view of the net profit and other comprehensive loss and other 
financial information of the Group and associate in accordance with the applicable accounting 
standards prescribed under section 133 of the Act read with relevant rules issued thereunder and 
other accounting principles generally accepted in India and in compliance with Regulation 33 of the 
Listing Regulations. The respective Board of Directors of the companies included in the Group and of 
its associate are responsible for maintenance of adequate accounting records in accordance with the 
provisions of the Act for safeguarding of the assets of their respective companies 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 
effective ly for ensuring the accuracy and completeness of the accounting records, relevant to the 
preparation and presentation of the Statement that give a true and fair view and are free from 
material misstatement, whether due to fraud or error, which have been used for the purpose of 
preparation of the Statement by the Directors of the Holding Company, as aforesaid. 

In preparing the Statement, the respective Board of Directors of the companies included in the Group 
and of its associate are responsible for assessing the ability of their respective companies to continue 
as a going concern, disclosing, as applicable, matters related to going concern and using the going 
concern basis of accounting unless the respective Board of Directors either intends to liquidate the 
Group or to cease operations, or has no realistic alternative but to do so. 

The respective Board of Directors of the companies included in the Group and of its associate are also 
responsible for overseeing the financial reporting process of their respective companies. 

Auditor's Responsibilities for the Audit of the Consolidated Ind AS Financial Results 

Our objectives are to obtain reasonable assurance about whether the Statement as a whole is 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 the Statement. 
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 Statement, 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. 



S.R. 8ArLIB01 & Co. LLP 
Chartered Accountants 

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

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

• Conclude on the appropriateness of the Board of Directors' use of the going concern basis of 
accounting and, based on the audit evidence obtained, whether a material uncertainty exists 
related to events or conditions that may cast significant doubt on the ability of the Group and 
its associate 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 
Statement or, if such disclosures are inadequate, to modify our opinion. Our conclusions are 
based on the audit evidence obtained up to the date of our auditor's report. However, future 
events or conditions may cause the Group and its associate to cease to continue as a going 

concern. 
o Evaluate the overall presentation, structure and content of the Statement, including the 

disclosures, and whether the Statement represent the underlying transactions and events in 
a manner that achieves fair presentation. 

• Obtain sufficient appropriate audit evidence regarding the financial results of the entities 
within the Group and its associate of which we are the independent auditors and whose 
financial information we have audited, to express an opinion on the Statement. We are 
responsible for the direction, supervision and performance of the audit of the financial 
information of such entities included in the Statement of which we are the independent 
auditors. For the other entities included in the Statement, which have been audited by other 
auditors, such other auditors remain responsible for the direction, supervision and 
performance of the audits carried out by them. We remain solely responsible for our audit 

opinion. 

We communicate with those charged with governance of the Holding Company and such other 
entities included in the Statement of which we are the independent auditors regarding, among other 
matters, the planned scope and timing of the audit and significant audit findings, including any 
significant deficiencies in internal control that we identify during our audit. We also provide those 
charged with governance with a statement that we have complied with relevant ethical requirements 
regarding independence, and to communicate with them all relationships and other matters that may 
reasonably be thought to bear on our independence, and where applicable, related safeguards. 

We also performed procedures in accordance with the Circular No. CIR/CFD/CMDl/44/2019 dated 
March 29, 2019 issued by the Securities Exchange Board of India under Regulation 33 (8) of the Listing 
Regulations, to the extent applicable. 

Other Matter 
The accompanying Statement includes the audited financial statements and other financial 
information, in respect of: 

• One subsidiary, whose financial statements include total assets of Rs. 79.73 crores as at March 
31, 2025, total revenues of Rs. 21.30 crores and Rs. 82.86 crores, total net profit after tax of 
Rs. 2.03 crores and Rs. 12.81 crores, total comprehensive income of Rs. 2.03 crores and Rs. 
12.81 crores, for the quarter and the year ended on that date respectively, and net cash 



S.R. BArL1B01 & Co. LLP 
Chartered Accountants 

inflows of Rs. 7.03 crores for the year ended March 31, 2025, as considered in the Statement 
which have been audited by the independent auditors . 

., One associate whose financial statements include Group's share of net profit of Rs. 0.28 crores 
and Rs. 0.66 crores and Group's share of total comprehensive income of Rs. 0.28 crores and 
Rs. 0.66 crores for the quarter and for the year ended March 31, 2025 respectively, as 
considered in t he Statement whose financial statements, other financial information have 
been audited by the independent auditors. 

The independent auditor's report on the financial statements of these entities have been furnished to 
us by the Management and our opinion on the Statement in so far as it relates to the amounts and 
disclosures included in respect of this subsidiary and associate is based solely on the reports of such 
auditors and the procedures performed by us as stated in paragraph above. 

The Subsidiary is located outside India whose financial statements and other financial information 
have been prepared in accordance with the accounting principles generally accepted in their 
respective countries and which have been audited by other auditors under generally accepted auditing 
standards applicable in their respective count ries. The Holding Company's management has converted 
the financial statements of such subsidiary located outside India from accounting principles generally 
accepted in their respective countries to accounting principles generally accepted in India. We have 
audited t hese conversion adjustments made by the Holding Company's management. Our opinion in 
so far as it relates to the balances and affairs of such subsidiary located outside India is based on the 
report of other audit ors and the conversion adjustments prepared by the management of the Holding 

Company and audited by us. 

Our opinion on the Statement is not modified in respect of the above matters with respect to our 
reliance on the work done and the reports of the other auditors. 

The Statement includes the results for the quarter ended March 31, 2025 being the balancing figures 
between the audited figures in respect of the full financial year ended March 31, 2025 and the 
published unaudited year-t o-date figures up to the end of the third quarter of the current financial 
year, which were subjected to a limited review by us, as required under the Listing Regulations. 

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

per Pikashoo Mutha 
Partner 
Membership No.: 131658 
UDIN: 25131658BMIPPN2174 

Place: Mumbai 

Date: April28,2025 



Nippon Life India Asset Management Limited 
Statement of Consolidated Profit and Loss for t he quarter and year ended March 31, 2025 

~ in crores 

Sr. No. Particulars Quarter ended Year ended 

31-Mar-25 31-Dec-24 31-Mar-24 31-Mar-25 31-Mar-24 

(Auditedl (Reviewed) (Audited\ (Audited\ (Auditedl 

1 Income 
Revenue from operations 566.54 587.89 468.27 2,230.69 1,643.22 

Other income 23.04 15.41 92.30 290.03 394.12 

Total Income 589.58 603.30 560.57 2,520.72 2,037.34 

2 Expenses 
Finance cost 1.80 1.65 1.60 6.74 6.24 

Fee and Commission expenses 1 S 88 18.73 17.24 71.76 61.96 

Employee benefi ts expenses 110.50 706.49 88.63 429.02 336,02 

Depreciation and amortization expenses 8.60 7.74 7.34 30.60 29.14 

Other expenses 74,99 76.98 71.65 288.28 251.50 

Total expenses 211.77 211.59 186.46 826.40 684.86 

3 Profit before t ax (1·2) 377.81 391.71 374.11 1,694.32 1,352.48 

4 Tax expense: 
(i) Current tax 77.36 110,25 22.65 377.54 227.66 

(ii) Deferred tax (Refer Note No. 5) 2.13 (13.80) 8.83 31.05 18.57 

Total tax expense 79.49 96.45 31.48 408.59 246.23 

5 Profit after tax (3·4) 298.32 295.26 342.63 1 285.73 1 106.25 

6 Share of profil in associate 0.28 0.10 0.29 0,66 1.07 

7 Net profit after tax and share of profit in associate (5+6) 298.60 295.36 342.92 1,286.39 1 107 .32 

8 Profit attributable to non-controlling interest -

9 Profit for the period (7-8) 298.60 295.36 342.92 1,286.39 1 107.32 

10 Other comprehensive income 
(i) Items t hat will not be reclassi fied to profit or loss (0.09) (0.84) 1.82 (6.44) (1.68) 

(ii) Income t -,x related to i tems that will not be 
reclassif ied to profit o r loss 0.02 0.21 (0.46) 1.62 0.42 

Total other comprehensive income, net of ta x (0.07) (0.63) 1.36 14.82 (1.26 

11 Total comprehensive income (9+10) 298.53 294.73 344.28 1,281.57 1,106.06 

Net Profit attributable to: 
Owners of the Company 298.60 295.36 342,92 1,286.39 1,107.32 

Non-controlling interest -

Total comprehensive income attri butable to: 
Owners of the Company 298.53 294.73 344,28 1,281.57 1,106.06 

Non-controlling interest 

Earnings per equity share face value of'? 10 each 
fully paid (not annualised for the quarters) 

(1) Basic(~) 4.71 4.66 S.4S 20.34 17.71 

(2) Diluted (<) 4.65 4.58 5.37 20.03 17.53 

Paid-up Equity share Capital (Face value of~ 1 O) 634.70 633.74 630.00 634,70 630.00 

Ot her Equity 3,578.22 3,352.18 

See accompanying notes to t he Consolidated Financial Results 



Nippon Life India Asset Management Limited 
Consolidated Balance Sheet as at March 31, 2025 

Particulars 
As at 

March 31, 2025 

(Audited) 

ASSETS 
Financial assets 
Cash and cash equivalents 26.55 

Bank balance other than cash and cash equivalents above 261.13 

Receivables 
(I) Trade receivables 70.74 

(II) Other receivables -
Loans 0.16 

Investments 3,323.76 

Other financial asset s 18.92 

Sub-total - Financial assets 3,701.26 

Non-financial assets 
Current tax asset s (Net) 17.90 

Property, plant and equipment 544.01 

Right of Use Assets 81 .37 

Capita l work-in-progress 4.08 

Other intangible asse ts 242.23 

0 ther no n-fi na ncia I asset s 79.29 

Sub-total - Non Financial assets 968.88 

Total assets 4 670.14 

LIABILITIES AND EQUITY 
LIABILITIES 
Financial liabilities 
Payables 

(I) Trade payables 
(i) total outstand ing dues of micro enterprises and small 0. 18 
enterpr ises 
(ii) to tal outstanding dues of credi tors other than micro 58.72 

enterpr ises and small ent erpr ises 
Lease Liabilities 88.03 

Other financial liabili ties 11 7.13 

Sub-total - Financial. Liabilities 264.06 

Non-financial Liabilities 
Current tax liabilities (Net) -
Provisions 12.14 

Deferred tax liabi li ties (Net) 120.34 

Other non-Financial liab ilities 60.68 

Sub-total- Non Financial Liabilities 193.16 

EQUITY 
Equity share capi tal 634.70 
Other equity 3,578.22 

Total Equity 4,212.92 

Total liabilities and equity 4 670.14 

See accompanying notes t o t he Consolidated F1nanc1al Resul ts 

~ in crores 

Asat 
March 31, 2024 

{Audited) 

24.23 
246.32 

130.33 
-

0.03 
3,512.68 

18.43 

3,932.02 

25.50 
16.79 
73.56 

1.61 
240.82 
84.74 

443.02 

4375.04 

0.01 

50.06 

78.59 
98.38 

227.04 

6.81 
8.40 

89.39 
61.22 

165.82 

630.00 
3,352.1 8 

3,982.18 

4 375.04 



Nippon Life India Asset Management Limited 

Statement of Consolidated Cash flow for the year ended March 3 1, 2025 

Particulars 
Year ended 

March 31, 2025 

(Audited) 

CASH FLOW FROM OPERA TING ACTIVITIES: 
Profit before tax: 1,694.32 

Adjustments : 
Depreciation and amort ization 30.60 

Finance cost 6.74 

Net (gain)/ loss on sale of property, plant and equipments (0.99) 

Foreign currency t ransactions and translations (0.30) 

Remeasurement gain/ (loss) of defined benefit obligat ions (6.44) 

Employee share based payments 42.63 

(Profit)/ Loss on s;i le of Investments (133.00) 

Fair Va lue (Ga in)/ Loss on Investments (120.13) 

Dividend income (0.19) 

Interest income (34.20\ 

Ooeratina nrofit before workinQ caoital chanQes 1,479.04 

Adjustments for (increase)/ decrease in operating assets: 
Trade and other receivables 59.59 

Other financial assets (0.07) 

Other Non-f inancial assets 5.45 

Loans and advances to employees (0.13) 

Adjustments for increase/ (decrease) in operating l iabilities: 
Trade payables 8.83 

Other financial liabilities 18.75 

Provisions 3.74 

other non-financial liabili t ies (0.54) 

Cash genera te<! from operations 1,574.66 

Income taxes Paid /net of refunds) (375.13) 

Net cash inflow from ooeratina activities 1,199.53 

CASH FLOW FROM INVESTING ACTIVITIES : 
Interest received 33.77 

Dividend received 0.19 

Sales proceeds f rom disposal of property, plan t and equipments 0.63 

Purchase of investments (2,995.71) 

Sale of investments 3,435.34 
Proceeds from maturity of Fixed deposits placed w it h financial institut ion (14.81) 

Purchase of proper ty. plant and equipments and intangible assets (538.53) 

Caoital work- in-oronress (2.47) 

Net cash (outflow) from investinQ activities (81 .59) 

CASH FLOW FROM FINANCING ACTIVITIES : 
Proceeds from Issuance of Share Capital 120.95 

Principa l Element of Lease Payments (18.68) 

Interest Element of Lease Payments (6.74) 

Share Application money pending Allot ment (9.64) 

Dividend naid (1 ,201.52) 

Net cash loutflow) from flnancina activities 11,115.63) 

NET (DECREASE)/ INCREASE IN CASH AND BANK BALANCES 2.32 

Add : Cash and cash eo uiva lents at t he beainnina of the vear 24.23 

Cash and cash enulvalents at the end of the oeriod 26.SS 

'f in crores 
Year ended 

March 31, 2024 

(Audited) 

1,352.48 

29.14 
6.24 

(0.50) 
(0.04) 
(1.68) 
7.49 

(7 5.33) 
(288.34) 

(0.07} 
(28.69 

1,000.70 

(33.45) 
4.28 

31.64 
0.02 

(16.13) 
3082 
(4.28) 
14.51 

1,028.11 
(250.63\ 
777.48 

26.89 
0.07 
0.33 

(1,583.90) 
1,458.63 

5.16 
(1 1.87) 

0.88 
(103.82) 

155.25 
(30.41) 

6.24 
9.38 

(81 1.16) 
• 1670.70) 

2.97 
21.26 
24.23 

The above Stat ement of Cash Flows has been prepared under the Indirect Method as set out ,n Ind AS 7, Statement of cash Flows . 



Notes: 
1. The consolidated f inancial result s o f Nippon Life India Asset M<!nagement Limited \the Company1 and its subsidiaries (together referred as 'Group') 

and associate have been prepared in accordance with the recognition and measurement princ.ip!es (aid down ln Indian Accounting Standard 34 -
Interim Financi~l Report ing, notified under Section 133 of the Companies Act, 2013 read with Companies (Indian Accounting Standards) Rules, 2015, 
as amended from t ime to time, and other dCCounting pnnc1ptes generally accepted in India and in compliance with Regulation 33 of the SEBI (Listing 
Obligat ions .ar.d Disdosure Requirements} Regulations, 2015, as amended from time to t ime. 

2. The Nominatio n and Remuneration Committee (NRC) of the Board o f Directors of the Company at its meeting held on April 24, 2024 had approved a 
grant of 28,87 ,479 !itock options at an exercise price of 1499.76 per equity share under Employees Stock Option Scheme · 2023 ('ESOS • 2023) and 
grant of 7,56,389 stock options at an exercise price o f ~10 per equity share uoder Performance linked Stock Unit Scheme 2023' ("PSU 2023") to 
eligible employees of the Company and its subsidic1ries. 

The total non-cash component o f Employ~e Benefits E:,cpenses on account of above gr.ants is '1 10.65 Crore for the quarter and~ 40.71 Crore for the 

year ended Mar 31, 2025 respectively. 

3. During the qu.arter ended M<1rch 31, 202S, the Company has allotted 9,64,888 equity shares of~ 10 each pursuant to exercise o f stock options by 

certain employees. 

4. The Board of Directors have proposed a f inal dividend of ? 10.00/· per equity share for the year ended Morch 31, 2025, subj ect to the approval of the 
Shareholder!. a t the ensuing Annual General Meeting. 

S. Pursuant to the enactment of the Finance (No. 2) Act, 2024 in August 2024, the c,apital gains tax rates h.ad been revised, and the indexat ion benefit 
for cakol~ting long-term cap it.al 9<1ins on Oebt Mutual fund investments had been withdrawn. As a resul t, the Deferred Tax Liability recognized by 
the Company on unrealized garns f rom its investments <1s. of June 30, 2024, had increased by approximately 129.46 crore. This had led to an 
additional charge on the Company's Profit After Tax during the year ended March 31, 2025. 

6. Ouriog the quarter ended September ) 0, 2024, the Company had received a Show Cause Nol ite from Securitoo, Exchange Board of India (SEBI) 
al leging non-co mpliances of certain provisions of applicc:tble SESI gtJ1del,nes with respect to certain in\l'estments made by the Schemes of the Nippon 
India Mutual Fund. Bi'lsed on its current assessment of the said mc:ttter, rnanagement ls of the view that the Company has complied with relevant 
provisions of SEBI gu1dehnes. f urther,. under !egal advice, the Company is engaging with the regulator on the matter. Accordingly, pending the 
foregoing, no provisions. have been made m these f inancial results for the year ended March 31 , 202S. 

7. The Group is in the business of providing asset management services to the schemes of Nippon India Mutual Fund. Altematil,e investment funds, 
funds launched 1n GIFT City, port folio management service and advisory service to the clients. The primary ,segment is ident ified as as,set 
management services. As such. the Company's financial results are largely reflective of the asset management business and ,3ccordingly there are no 

separate reportable segments as per Ind AS 108 Operat ing Segment. 

8. The figures fol' the corresponding previous period have been regrouped/reclassified wherever necessary, t o make them comparable. The figures for 
quarter ended J 1st March, 2025 and 31st March, 2024 ore balancing Figures between the audi ted figures of the full f inancial year and the reviewed 
year t o-date figures up to the third quarter of the financiat year. 

9. The above result s for the quarter and year ended March 31, 2025, have been reviewed by the Audit Committee of Directors and subsequently 
approved by the Board of Directors at its meeting held on April 28, 2025, in terms of Regulation 33 of the SE61 (Listing Obligations and Disclosure 

Requirements) Regulations, 201 S. 

For S.R. Batliboi & Co. LLP 
Chartered Accounl ant'S 

ICAI Firm Regist ration Number: 301003E/E300005 

7' K.\.l..'l ~ VN U,.,l,l 

per Pikashoo Mutha 
Partner 
Membership Number : 131658 

For and on behalf o f the Bo<ud of Oirector'S of 
Nippon life India Asset Management Limited 

wt 
Suodeep Sikka 
Execut ive Director & CEO 
DIN: 02553654 



◄!► Nippon Life 1nd1a Asset Management Ltd 

April 28, 2025 

National Stock Exchange of India Limited 
Listing Department 

BSE Limited 
Listing Department 

Exchange Plaza, C-1, Block G, 
Bandra Kurla Complex 
Bandra (E), Mumbai - 400 051 

Dear Sir/ Madam, 

Phiroze Jeejeebhoy Towers 
Da la I Street, 
Mumbai - 400 001 

Sub: Declaration under Regulation 33 of SEBI (Listing Obligation and Disclosure Requirements) 
Regulation, 2015 (Listing Regulations) 

Ref: NSE Symbol - NAM-IN DIA & BSE Scrip code: 540767 

Pursuant to Regulation 33 of Listing Regulations, we hereby confirm and declare that the 
Statutory auditors of Nippon life India Asset Management Ltd, S. R. Batliboi & Co. LLP, Chartered 
Accountants have issued Audit report on the Standalone and Consolidated financial results of 
Nippon Life India Asset Management Limited for t he quarter and financial year ended March 31, 
2025 with unmodified opinion. 

Request you to please take the above on record. 

Yours faithfully, 
For Nippon Life India Asset Management Limited 

@~: 
Pa rag Joglekar 
Chief Financial Officer 

KINCENTRIC> 

Best Employer 

2016 I 2018 I 2019 I 2021 I 202212023 

Nippon Life India Asset Management Limited 
4th Floor, Tower A, Peninsula Business Park, Ganapatrao Kadam Marg, 
Lower Parel (w), Mumbai - 400013 I CIN : L65910MH1995PLC220793 
Tel: 022 6808 7000 I Fax: 022 6808 7097 I https://mf.nipponindiaim .com 



 
 
 
 
 
 

 

MEDIA RELEASE 

 

Key Highlights 

• HIGHEST EVER ANNUAL OPERATING PROFIT & PROFIT AFTER TAX 

• FY25 PROFIT AFTER TAX AT INR 12.86 BN - UP 16% YoY 

• FY25 OPERATING PROFIT AT INR 14.04 BN – UP 47% YoY 

• DIVIDEND PAYOUT FOR FY25 AT INR 18.00 PER SHARE (INCLUDING PROPOSED 
FINAL DIVIDEND OF INR 10.00 PER SHARE),  I.E. ~91% OF PAT  

• MF QAAUM AT INR 5.57 TRILLION - UP 29% YoY – FASTEST GROWING AMC 
AMONG THE TOP-10 PLAYERS 

• MF QAAUM MARKET SHARE UP 30 BASIS POINTS YoY TO 8.26% 

• EQUITY MARKET SHARE UP 10 BASIS POINTS YoY to 6.86% 

• Q4 FY25 SYSTEMATIC FLOWS AT INR 97.2 BN - UP 39% YoY 

• LARGEST UNIQUE INVESTOR BASE IN THE INDUSTRY AT 20.8 MN – MARKET 
SHARE OF 38.3% 

• NIPPON INDIA ETF NIFTY 50 BeES GIFT FUND LAUNCHED IN COLLABORATION 
WITH NISSAY ASSET MANAGEMENT CORPORATION, JAPAN TO ENABLE 
JAPANESE INVESTORS ACCESS TO INDIAN MARKETS VIA THE NISA SCHEME 

Mumbai, April 28, 2025: Nippon Life India Asset Management, asset manager of Nippon India 

Mutual Fund (NIMF), announced its financial results for the quarter ended March 31, 2025. 

Mr. Sundeep Sikka, ED & CEO, NAM India, said “We witnessed a healthy Equity Net Sales and SIP 

market share, with both increasing QoQ and remaining above Equity AUM market share. SIP flows 

remained robust despite adverse market movements. We remain humbled to have the trust of 20.8 

mn unique investors i.e. over 1 in every 3 mutual fund investors – highest in the Industry.”  

 
Business Highlights 

• As on March 31, 2025, NAM India’s assets under management stood at INR 6.54 trillion 
(US$ 76.5 billion). 

• For the quarter ended March 31, 2025, NIMF’s average assets under management stood at 
INR 5.57 trillion (US$ 65.2 billion) up 29% YoY. 

• For the quarter ended March 31, 2025, share of Equity Assets rose to 49.8% of NIMF’s 
AUM as against 49.2% as of March 31, 2024. 

• NIMF has one of the largest retail assets in the Industry, at INR 1.64 trillion (US$ 19.1 
billion). Retail assets contributed 29% to NIMF’s AUM vs Industry average of 27%. 



 
 
 
 
 
 

 

• High Networth Individual (HNI) AUM at INR 1.66 trillion (US$ 19.5 billion), +34% YoY & 
market share up 65 bps YoY. Sustained market share gain for 13 successive quarters. 

• Corporate AUM was INR 2.27 trillion (US$ 26.5 billion), +23% YoY & market share growth 
of 10 bps YoY. 

• NIMF’s AUM from ‘Beyond the Top 30 cities’ (B-30) stood at INR 1.11 trillion (US$ 13.0 
billion), +29% YoY. This forms 20.0% of NIMF’s AUM vs. 18.2% for the Industry. 

• NIMF’s quarterly systematic flows rose by 39% YoY to INR 97.2 bn (US$ 1.1 billion). This 
increase resulted in an annualised systematic book of ~INR 382 bn (US$ 4.5 billion). 

• NIMF is one of the largest ETF players with AUM of INR 1.54 trillion (US$ 18.0 billion) and 
a market share of 19.07%. 

• Nippon India AIF offers Category II and Category III Alternative Investment Funds and has a 
total commitment of INR 74.1 bn (US$ 867 million) across various schemes. 

• NIMF has geographical presence at 265 locations pan India and is amongst the highest in 
the industry. 

• Digital purchase transactions rose to 3.54 mn in Q4 FY25, up from 2.37 mn in Q4 FY24. 
Digital channel contributed 74% to new purchase transactions in Q4 FY25. 

 
Financial Highlights – Q4 FY25 

• Total Income stood at INR 5.90 bn (US$ 69 million) as against INR 6.03 bn in Q3 FY25. 

• Operating Profit stood at INR 3.55 bn (US$ 42 million) as against INR 3.76 bn in Q3 FY25. 

• Profit after Tax stood at INR 2.99 bn (US$ 35 million) as against INR 2.95 bn in Q3 FY25. 

• Dividend Payout for FY25 at INR 18.00 per share (including proposed Final Dividend of INR 
10.00), i.e. ~91% of PAT 

 
About Nippon Life India Asset Management Limited (NAM India) 
https://mf.nipponindiaim.com/ 
 
Nippon Life India Asset Management Limited is one of the largest asset managers in India, managing 
(directly & indirectly) assets across mutual funds including Exchange Traded Funds, managed 
accounts, including portfolio management services, alternative investments funds, and offshore funds 
and advisory mandates. NAM India is the asset manager of Nippon India Mutual Fund’s schemes. 

It also acts as an advisor for India focused Equity & Fixed Income funds in Japan (launched by Nissay 
Asset Management), and in Thailand (launched by BBL Asset Management). It also manages 
offshore funds through its subsidiary in Singapore and, also has representative office in Dubai thereby 
catering to investors across Asia, Middle East, UK, US, & Europe. 

 /NipponIndiaMF                                                                    @NipponIndiaMF 

For media queries, please contact: 
Bhushan Parab                           bhushan.parab@nipponindiaim.com                 +91 91671 73309 
 
For any other queries, please contact: Customer Care Number: 91-1860 266 0111 

Mutual Fund investments are subject to market risks, read all scheme related documents carefully. 

https://mf.nipponindiaim.com/
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