


































































INDEPENDENT AUDITOR'S REPORT

To the Members of BofA Securities India Limited 

Report on the Audit of the Financial Statements 
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Opinion

1. We have audited the accompanying financial statements of BofA Securities India Limited (“the Company”), which comprise the Balance 

Sheet as at March 31, 2026, and the Statement of Profit and Loss (including Other Comprehensive Income), the Statement of Changes in 

Equity and the Statement of Cash Flows for the year then ended, and notes to the financial statements, including material accounting 

policy information and other explanatory information.

2. 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 (“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, 2026, and total 

comprehensive income (comprising of profit and other comprehensive income), changes in equity and its cash flows for the year then 

ended.

Basis for Opinion

3. We conducted our audit in accordance with the Standards on Auditing (SAs) 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 opinion.

Other Information

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

the Directors report, but does not include the 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 the 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. 

Responsibilities of management and those charged with governance for the financial statements

5. 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, changes in equity and cash flows 

of the Company in accordance with the accounting principles generally accepted in India, including the Indian Accounting Standards 

specified under Section 133 of the Act. This responsibility also includes maintenance of adequate accounting records in accordance with 

the provisions of the Act for safeguarding of the assets of the Company and for preventing and detecting frauds and other irregularities; 

selection and application of appropriate accounting policies; making judgments and estimates that are reasonable and prudent; and 

design, implementation and maintenance of adequate internal financial controls, that were operating effectively for ensuring the 

accuracy and completeness of the accounting records, relevant to the preparation and presentation of the financial statements that give 

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

6. In preparing the financial statements, Board of Directors 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 Board of 

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

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

l
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•

Auditor's responsibilities for the audit of the financial statements

8. 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.

9. As part of an audit in accordance with SAs, we exercise professional judgement and maintain professional scepticism throughout the 

audit. We also:

l 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.

l 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.

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

made by management.

l 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.

l 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.

10. 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.

11. 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

12. 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 B a statement on the matters specified in paragraphs 3 and 4 of the Order, 

to the extent applicable.

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

(a) We have sought and obtained all the information and explanations which to the best of our 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 other than the back-up of the books of account and other books and papers maintained in electronic 

mode that have been kept on servers physically located in India on a daily basis on every working day, but for stated holidays and 

weekends on the next working day, and that backup of audit trail logs for one accounting software have been maintained on daily 

basis from March 14, 2026 on servers physically located in India, and the matters stated in paragraph 13(h)(vi) below on reporting 

under Rule 11(g) of the Companies (Audit and Auditors) Rules, 2014 (as amended).
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(c) The Balance Sheet, the Statement of Profit and Loss (including other comprehensive income), the Statement of Changes in Equity 

and the Statement of Cash Flows dealt with by this Report are in agreement with the books of account.

(d) In our opinion, the aforesaid financial statements comply with the Indian Accounting Standards specified under Section 133 

of the Act.

(e) On the basis of the written representations received from the directors as on March 31, 2026, taken on record by the Board of 

Directors, none of the directors is disqualified as on March 31, 2026, from being appointed as a director in terms of Section 164(2) of 

the Act.

(f) With respect to the maintenance of accounts and other matters connected therewith, reference is made to our remarks in 

paragraph 13(b) above and paragraph 13(h)(vi) below.

(g) With respect to the adequacy of the internal financial controls with reference to financial statements of the Company and the 

operating effectiveness of such controls, refer to our separate Report in “Annexure A”.

(h) With respect to the other matters to be included in the Auditor's Report in accordance with Rule 11 of the Companies (Audit and 

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

i. The Company has disclosed the impact of pending litigations on its financial position in its financial statements – Refer Note 30 

to the financial statements;

ii. The Company was not required to recognise a provision as at March 31, 2026 under the applicable law or Indian Accounting 

Standards, as it does not have any material foreseeable losses on long-term contract. The Company did not have any long term 

derivative contracts as at March 31, 2026.

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

during the year ended March 31, 2026.

iv. (a) The management has represented that, to the best of its knowledge and belief, as disclosed in Note 32(c)(xi) to the 

financial statements, no funds have been advanced or loaned or invested (either from borrowed funds or share premium 

or any other sources or kind of funds) by the Company to or in any other person(s) or entity(ies), including foreign entities 

(“Intermediaries”), with the understanding, whether recorded in writing or otherwise, that the Intermediary shall, 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, as disclosed in the Note 32(c)(xii) to the 

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

entities (“Funding Parties”), with the understanding, whether recorded in writing or otherwise, that the Company shall, 

whether directly or indirectly, lend or invest in other persons or entities identified in any manner whatsoever by or on 

behalf of the Funding Party (“Ultimate Beneficiaries”) or provide any guarantee, security or the like on behalf of the 

Ultimate Beneficiaries; and

(c) Based on such audit procedures that we 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 Company has not declared or paid any dividend during the year.

vi. Based on our examination, which included test checks, the Company has used multiple accounting software for maintaining its 

books of account that have a feature of recording audit trail (edit log) facility and that has operated throughout the year for all 

relevant transactions recorded in the software, except for the following:

(i) in respect of one software, the audit trail feature was not enabled at the database level to log any direct data changes; and

(ii) with respect to one of the accounting software managed by a third-party service provider used for the period April 1, 2025 

to March 31, 2026, in the absence of any information pertaining to audit trail in the independent service auditor's report, 

we are unable to comment on the audit trail (edit log) feature in that accounting software.
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For Price Waterhouse Chartered Accountants LLP  
Firm Registration Number: No. 012754N/N500016

Sd/-
Sharad Vasant 

Partner

26101119QRDCNQ3868
Membership Number: 101119

UDIN: 

Place : Mumbai
Date  : July 23, 2026

During the course of performing our procedures, other than the aforesaid instances of audit trail, where the question of 

our commenting does not arise, we did not notice any instance of audit trail feature being tampered with. Further, the 

audit trail, to the extent maintained in the prior year, has been preserved by the Company as per the statutory 

requirements for record retention.

14. The Company has paid/ provided for managerial remuneration in accordance with the requisite approvals mandated by the provisions 

of Section 197 read with Schedule V to the Act.
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Report on the Internal Financial Controls with reference to Financial Statements under clause (i) of sub-section 3 of Section 143 of 
the Act

Referred to in paragraph 13(g) of the Independent Auditor's Report of even date to the members of BofA Securities India Limited 
on the financial statements as of and for the year ended March 31, 2026

Annexure A to Independent Auditor's Report

as of March 31, 2026 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

2. 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 (“the Guidance Note”) 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 company's policies, the safeguarding of its assets, the prevention and detection of frauds and errors, the accuracy and 

completeness of the accounting records, and the timely preparation of reliable financial information, as required under the Act.

Auditor's Responsibility

3. Our responsibility is to express an opinion on the Company's internal financial controls with reference to financial statements based on 

our audit. We conducted our audit in accordance with the Guidance Note and the Standards on Auditing specified under Section 

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

controls and both issued by the 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 

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

4. Our audit involves performing procedures to obtain audit evidence about the adequacy of the internal financial controls system with 

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

statements included obtaining an understanding of internal financial controls with reference to financial statements, assessing the risk 

that a material weakness exists, and testing and evaluating the design and operating effectiveness of internal control based on the 

assessed risk. The procedures selected depend on the auditor's judgement, including the assessment of the risks of material 

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

5. 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 system with reference to financial statements.

Meaning of Internal Financial Controls with reference to financial statements

6. 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 

transactions and dispositions of the assets of the company; (2) provide reasonable assurance that transactions are recorded as 

necessary to permit preparation of financial statements in accordance with generally accepted accounting principles, and that receipts 

and expenditures of the company are being made only in accordance with authorisations of management and directors of the company; 

and (3) provide reasonable assurance regarding prevention or timely detection of unauthorised acquisition, use, or disposition of the 

company's assets that could have a material effect on the financial statements.

Inherent Limitations of Internal Financial Controls with reference to financial statements

7. 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 

1. We have audited the internal financial controls with reference to financial statements of BofA Securities India Limited (“the Company”) 
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For Price Waterhouse Chartered Accountants LLP  
Firm Registration Number: No. 012754N/N500016

Sd/-
Sharad Vasant 

Partner

26101119QRDCNQ3868
Membership Number: 101119

UDIN: 

Place : Mumbai
Date  : July 23, 2026

the risk that the internal financial controls with reference to financial statements may become inadequate because of changes in 

conditions, or that the degree of compliance with the policies or procedures may deteriorate.

Opinion

8. In our opinion, the Company has, in all material respects, adequate internal financial controls system with reference to financial 

statements and such internal financial controls with reference to financial statements were operating effectively as at March 31, 2026, 

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 ICAI.



38 Annual Report 2026

Annexure B to the Independent Auditor's Report

Referred to in paragraph 12 of the Independent Auditor's Report of even date to the members of BofA Securities India Limited on 
the financial statements for the year ended March 31, 2026

In terms of the information and explanations sought by us and furnished by the Company, and the books of account and records examined 

by us during the course of our audit, and to the best of our knowledge and belief, we report that:

I. (a) (A) The Company is maintaining proper records showing full particulars, including quantitative details and situation, of Property, 

Plant and Equipment.

(B) The Company is maintaining proper records showing full particulars of Intangible Assets.

(b) The Property, Plant and Equipment of the Company have been physically verified by the Management during the year and no 

material discrepancies have been noticed on such verification. In our opinion, the frequency of verification is reasonable.

(c) The Company does not hold any immovable properties other than those where the Company is the lessee and the lease 

agreements are duly executed in favour of the lessee (Refer Note 34 to the financial statements). Accordingly, reporting under 

clause 3(i)(c) of the Order is not applicable to the Company.

(d) The Company has not revalued its Property, Plant and Equipment (including Right of Use assets) or Intangible Assets or both during 

the year. Consequently, the question of our commenting on whether the revaluation is based on the valuation by a Registered 

Valuer, or specifying the amount of change, if the change is 10% or more in the aggregate of the net carrying value of each class of 

Property, Plant and Equipment (including Right of Use assets) or Intangible Assets does not arise.

(e) No proceedings have been initiated on (or) are pending against the Company for holding benami property under the Prohibition of 

Benami Property Transactions Act, 1988 (as amended in 2016) [formerly the Benami Transactions (Prohibition) Act, 1988 (45 of 

1988)] and Rules made thereunder, and therefore the question of our commenting on whether the Company has appropriately 

disclosed the details in the financial statements, does not arise.

ii. (a) The Company is in the business of rendering services and, consequently, it does not hold any inventory. Accordingly, reporting 

under clause 3(ii)(a) of the Order is not applicable to the Company.

(b) During the year, the Company has been sanctioned working capital limits in excess of Rs. 5 crores, in aggregate, from banks on the 

basis of security of current assets. The terms of sanction do not stipulate filing of quarterly returns or statements with such banks, 

and, accordingly, the question of our commenting on whether the returns or statements are in agreement with the unaudited 

books of account of the Company, does not arise.

iii. The Company has not made any investments, granted secured/ unsecured loans/advances in nature of loans or stood guarantee or 

provided security to any parties. Therefore, the reporting under clause 3(iii), (iii)(a), (iii)(b), (iii)(c), (iii)(d), (iii)(e) and (iii)(f) of the Order are 

not applicable to the Company.

iv. The Company has not granted any loans or made any investments or provided any guarantees or security to the parties covered under 

Sections 185 and 186. Therefore, the reporting under clause 3(iv) of the Order are not applicable to the Company.

v. The Company has not accepted any deposits or amounts which are deemed to be deposits referred in Sections 73, 74, 75 and 76 of the 

Act and the Rules framed there under. Accordingly, the reporting under clause 3(v) of the Order is not applicable to the Company.

vi.  The Central Government of India has not specified the maintenance of cost records under sub-section (1) of Section 148 of the Act for 

any of the services of the Company. Accordingly, reporting under clause 3(vi) of the Order is not applicable to the Company.

vii. (a) In our opinion, the Company is generally regular in depositing undisputed statutory dues, including goods and services tax, 

provident fund, employees' state insurance, income tax, and other statutory dues, as applicable, with the appropriate authorities.

(b) The particulars of statutory dues referred to in sub-clause (a) as at March 31, 2026 which have not been deposited on account of 

a dispute, are as follows:
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Name of the Nature of Amount Amount paid Period to Forum where the 
statute dues Demanded under protest which the dispute is 

 (Rs. In million) (Rs. In million amount relates pending 

 Income Tax Income Tax 105.40 21.08 Financial Year Commissioner of
Act,1961 2015-16 Income Tax Appeals 

Income Tax Income Tax 44.56 38.21 Financial Year Commissioner of 
Act,1961 2016-17 Income Tax Appeals

Income Tax Income Tax 82.49 16.50 Financial Year Commissioner of 
Act,1961 2017-18 Income Tax Appeals 

Income Tax Income Tax 221.82 Nil Financial Year Commissioner of
Act,1961 2018-19 Income Tax Appeals

Income Tax Income Tax 148.64 151.11 Financial  Year Commissioner of 
Act,1961 2020-21 Income Tax Appeals  

Income Tax Income Tax 87.06 156.92 Financial Year Commissioner of 
Act,1961 2021-22 Income Tax Appeals 

Income Tax Income Tax 108.04 21.61 Financial Year Commissioner of
Act,1961 2022-23 Income Tax Appeals

viii. There are no transactions previously unrecorded in the books of account that have been surrendered or disclosed as income during 

the year in the tax assessments under the Income-tax Act, 1961.

ix (a) As the Company did not have any loans or other borrowings from any lender during the year, the reporting under clause 3(ix)(a) of 

the Order is not applicable to the Company.

(b) On the basis of our audit procedures, we report that the Company has not been declared Wilful Defaulter by any bank or financial 

institution or government or any government authority.

(c) The Company has not obtained any term loans. Accordingly, reporting under clause 3(ix) (c) of the Order is not applicable to the 

Company.

(d) According to the information and explanations given to us, and the procedures performed by us, and on an overall examination of 

the financial statements of the Company, the Company has not raised funds on short-term basis. Accordingly, reporting under 

clause 3(ix)(d) of the Order is not applicable to the Company.

(e) According to the information and explanations given to us and procedures performed by us, we report that the Company did not 

have any subsidiaries, joint ventures or associate companies during the year. Accordingly, reporting under clause 3(ix)(e) of the 

Order is not applicable to the Company.

(f) According to the information and explanations given to us and procedures performed by us, we report that the Company did not 

have any subsidiaries, joint ventures or associate companies during the year. Accordingly, reporting under clause 3(ix)(f) of the 

Order is not applicable to the Company.

x. (a) The Company has not raised any money by way of initial public offer or further public offer (including debt instruments) during the 

year. Accordingly, the reporting under 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 or fully or partially or optionally convertible 

debentures during the year. Accordingly, the reporting under clause 3(x)(b) of the Order is not applicable to the Company.

xi. (a) During the course of our examination of the books and records of the Company, carried out in accordance with the generally 

accepted auditing practices in India, we have neither come across any instance of material fraud by the Company or on the 

Company, noticed or reported during the year, nor have we been informed of any such case by the Management.
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(b) During the course of our examination of the books and records of the Company carried out in accordance with the generally 

accepted auditing practices in India, a report under Section 143(12) of the Act, in Form ADT-4, as prescribed under rule 13 of 

Companies (Audit and Auditors) Rules, 2014 was not required to be filed by us, as statutory auditors, with the Central 

Government. Accordingly, the reporting under clause 3(xi)(b) of the Order is not applicable to the Company.

(c) During the course of our examination of the books and records of the Company carried out in accordance with the generally 

accepted auditing practices in India, and as represented to us by the management, no whistle-blower complaints have been 

received during the year by the Company. Accordingly, the reporting under clause 3(xi)(c) of the Order is not applicable to the 

Company.

xii. As the Company is not a Nidhi Company and the Nidhi Rules, 2014 are not applicable to it, the reporting under clause 3(xii) of the 

Order is not applicable to the Company.

xiii. The Company has entered into transactions with related parties in compliance with the provisions of Sections 177 and 188 of the 

Act. The details of related party transactions have been disclosed in the financial statements as required under Indian Accounting 

Standard 24 “Related Party Disclosures” specified under Section 133 of the Act.

xiv.  (a) The internal audit of the Company is covered under the group internal audit pursuant to which an internal audit is carried out 

every year. In our opinion, the Company's internal audit system is commensurate with the size and nature of its business.

(b) The reports of the Internal Auditor for the period under audit have been considered by us.

xv. In our opinion, the Company has not entered into any non-cash transactions with its directors or persons connected with the 

director(s). Accordingly, the reporting on compliance with the provisions of Section 192 of the Act under clause 3(xv) of the Order is 

not applicable to the Company.

xvi. (a) The Company is not required to be registered under Section 45-IA of the Reserve Bank of India Act, 1934. Accordingly, the 

reporting under clause 3(xvi)(a) of the Order is not applicable to the Company.

(b) The Company has not conducted non-banking financial / housing finance activities during the year. Accordingly, the reporting 

under clause 3(xvi)(b) of the Order is not applicable to the Company.

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

the additional reporting under clause 3(xvi)(c) of the Order is not applicable to the Company.

(d) In our opinion, the Group [as defined in the Reserve Bank of India (Core Investment Companies) Directions, 2025) does not 

have any CICs, which are part of the Group. Accordingly, the reporting under clause 3(xvi)(d) of the Order is not applicable to 

the Company.

xvii. The Company has not incurred any cash losses in the financial year or in the immediately preceding financial year.

xviii. There has been no resignation of the statutory auditors during the year and, accordingly, the reporting under clause 3(xviii) of the 

Order is not applicable.

xix. The financial ratios prescribed under Division III of Schedule III of the Act are not applicable to the Company (Refer Note 32(c)(xv) to 

the financial statements). Further, according to the information and explanations given to us and on the basis of ageing and 

expected dates of realisation 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.



For Price Waterhouse Chartered Accountants LLP  
Firm Registration Number: No. 012754N/N500016

Sd/-
Sharad Vasant 

Partner

26101119QRDCNQ3868
Membership Number: 101119

UDIN: 

Place : Mumbai
Date  : July 23, 2026
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xx. As at balance sheet date, the Company does not have any amount remaining unspent under Section 135(5) of the Act. Accordingly, 

reporting under clause 3(xx) of the Order is not applicable.

xxi. As stated in Note 35 to the Financial Statements, the Company does not have subsidiaries or joint ventures or associate companies and 

does not prepare Consolidated Financial Statements. Accordingly, the reporting under clause 3(xxi) of the Order is not applicable to the 

Company.



Balance Sheet as at March 31, 2026

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

Rs. million Rs. million

I ASSETS
Financial Assets

Cash and cash equivalents 5                          38,124                       30,030
Bank balances other than cash and cash equivalents 6                         25,237                       22,772
Receivables

(i) Trade receivables 7                              3,806 649
(ii) Other receivables 8                              340 149

Investments 9 0 0 
Other financial assets 10                           5,271 4,503

72,778 58,103

Non-Financial Assets
Current tax assets (net) 11 1,537 1,404
Deferred tax assets (net) 40.(b)                             279 417
Property, plant and equipment 12                             1,119 235
Capital work in progress 13.a                              355  731
Intangible assets under development 13.b                                6  14
Intangible assets 14                                52 12
Right-of-use assets 34                              371 612
Other non-financial assets 15                                80  78

                           3,799  3,503

Total Assets                          76,577 61,606

II LIABILITIES AND EQUITY

Financial Liabilities
Payables

(i) Trade payables 16
Total outstanding dues of micro enterprises and small enterprises 3 0 
Total outstanding dues of creditors other than micro enterprises and 3,862  1,218
small enterprises

(ii) Other payables 17
Total outstanding dues of micro enterprises and small enterprises 0 0   
Total outstanding dues of creditors other than micro enterprises and                              571 358
small enterprises                           

Lease Liabilities 34                              448  725
Other financial liabilities 18                          20,226 12,036

                         25,110 14,337
Non-Financial Liabilities

Provisions 19                              505  457
Other non-financial liabilities 20                              227  223

                             732 680

Equity
Equity share capital 21 232 232 
Other equity 22                          50,503  46,357

                          50,735   46,589

Total Liabilities and Equity                          76,577 61,606

The accompanying notes 1 to 44 form an integral part of the Financial Statements

This is the Balance Sheet referred to in our report of even date

For Price Waterhouse Chartered Accountants LLP  For and on behalf of the Board of Directors 
Firm Registration No.: 012754N/N500016 
Chartered Accountants

sd/- sd/-

Manishi Kansal Arbind Maheswari
sd/- Chairman Whole-time Director 

(DIN: 05166146) (DIN: 07415888)
Sharad Vasant 
Partner sd/- sd/-
Membership No. 101119
Mumbai : July 23, 2026 Vinita Saraf  Shervin Purohit

Chief Financial Officer Company Secretary
Mumbai :  July 23, 2026 Membership No. A18916
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Year Ended Year Ended
Note March 31, 2026 March 31, 2025

Rs. million Rs. million

INCOME
Revenue from operations:

Fees and commission income 23 9,495  9,042
Other income 24 1,840 3,063

Total income 11,335  12,105

EXPENSES

Finance costs 25 37  47
Fees and commission expenses 26                  523  308 
Employee benefits expenses 27                          2,972  2,127
Depreciation, amortisation and impairment 28                          536  340
Other expenses 29                           1,901  1,950 

Total expenses           5,969 4,772

Profit before tax            5,366 7,333

Tax expense:
Current tax            1,316   1,897
Provision for tax for earlier years (net)                 (37)  10
Deferred tax              136 (81) 

Total tax expenses 40      1,415  1,826

Profit for the year 3,951 5,507 

Other Comprehensive Income (OCI) 

Items that will not be reclassified subsequently to Statement of 
Profit and Loss

Remeasurement (loss)/gain on net defined benefit plans 33.(d) 14 (9)

Income tax relating to above  40 (4) 2

Other comprehensive income for the year 10 (7)

Total comprehensive income for the year 3,961 5,500

Earnings per equity share, in Rs. [face value of Rs. 10 each]
Basic and Diluted 37 170.63 237.84

Statement of Profit and Loss for the year ended March 31, 2026

43BofA Securities India Limited

The accompanying notes 1 to 44 form an integral part of the Financial Statements

This is the Statement of Profit and Loss referred to in our report of even date

For Price Waterhouse Chartered Accountants LLP  For and on behalf of the Board of Directors 
Firm Registration No.: 012754N/N500016 
Chartered Accountants

sd/- sd/-

Manishi Kansal Arbind Maheswari
sd/- Chairman Whole-time Director 

(DIN: 05166146) (DIN: 07415888)
Sharad Vasant 
Partner sd/- sd/-
Membership No. 101119
Mumbai : July 23, 2026 Vinita Saraf  Shervin Purohit

Chief Financial Officer Company Secretary
Mumbai :  July 23, 2026 Membership No. A18916
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The accompanying notes 1 to 44 form an integral part of the Financial Statements

This is the Statement of Cash Flow referred to in our report of even date

For Price Waterhouse Chartered Accountants LLP  For and on behalf of the Board of Directors 
Firm Registration No.: 012754N/N500016 
Chartered Accountants

sd/- sd/-

Manishi Kansal Arbind Maheswari
sd/- Chairman Whole-time Director 

(DIN: 05166146) (DIN: 07415888)
Sharad Vasant 
Partner sd/- sd/-
Membership No. 101119
Mumbai : July 23, 2026 Vinita Saraf  Shervin Purohit

Chief Financial Officer Company Secretary
Mumbai :  July 23, 2026 Membership No. A18916

Year Ended Year Ended
March 31, 2026 March 31, 2025

Rs. million Rs. million

Net Increase / (Decrease) in cash and cash equivalents

Cash flows from operating activities:

Profit before tax                          5,366   7,333
Adjusted for:

Interest income on bank deposits                        (1,784) (2,986)
Depreciation, amortisation and impairment                               536  340
Bad debts and advances written off 0 -
Gratuity                             39 (10) 
Compensated absences                               23 (8) 
Finance costs                               37  47
Gain on derecognition of property, plant and equipment (1) -
Equity settled share-based expense                             755 247

Operating profit before changes in operating assets and liabilities                          4,971  4,963

Adjusted for :
Decrease in other bank balances                                 3,798  0
(Increase) / Decrease in trade receivables                        (3,157)  25,728
Increase in other receivables                             (191) (48)
Increase in other Right-of-use assets                           (14) (119)
(Increase) / Decrease  in other financial assets                        (1,382) 13,244
Increase in other non-financial assets                               (2) (1)
Increase / (Decrease) in trade payables                      2,647 (25,127)
Increase in other payables                             213  130
Increase in lease liabilities                              11  119
Increase / (Decrease) in other financial liabilities                      8,191 (11,904)
Increase / (Decrease) in other non-financial liabilities                           4 (305) 

Cash generated from operating activities                          15,089  6,680
Direct taxes (paid), net                        (1,412) (1,887)

Net cash generated from operating activities                          13,677 4,793

Cash flows from investing activities:
Placement of bank deposits                      (18,263) (38,378)
Proceeds from bank deposit                        12,000 30,602
Interest received on investment in bank deposits                          2,398 2,586
Purchase of property, plant and equipment including movement in capital work in progress                           (784) (758)
Purchase of intangible assets including movement in intangible assets under development (40) (12)
Proceeds from sale of property, plant and equipment 2 - 

Net cash used in investing activities                        (4,687) (5,960)
Cash flows from financing activities:

Repayment of Lease Liability                           (288) (244)
Interest expense on lease liabilities                             (37) (47)
Equity - settled share-based payment recharged                           (571) (358)

Net cash used in financing activities                           (896) (649)

                       8,094 (1,816)

Cash and cash equivalents as at the beginning of the year (Refer note 5)                        30,030  31,846
Cash and cash equivalents as at the end of the year (Refer note 5)                        38,124  30,030

Net Increase / (Decrease) in cash and cash equivalents                        8,094 (1,816)

Statement of Cash Flow for the year ended March 31, 2026
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1. Company background: 

BofA Securities India Limited (“the Company”) is a public limited company incorporated under the Companies Act, 1956 

(“the Act”) on October 23, 1975 and is domiciled in India with registered office located at Ground Floor, A wing, One BKC, G 

Block, Bandra Kurla Complex, Bandra (East), Mumbai 400 051. The Company is registered with the Securities and Exchange 

Board of India (“SEBI”) as a Stock Broker, Merchant Banker and Research Analyst. The Company is engaged in the business 

of stock broking, securities research, underwriting, investment banking including corporate and financial advisory 

services.

The Company is ultimately controlled by Bank of America Corporation (“BAC”).The Board of Directors approved the 

financial statements for the year ended March 31, 2026 and authorised for issue, on Jul 23, 2026.

2. Material accounting policies:

a. Basis of preparation and presentation of financial statements

(i) Compliance with Ind AS

The financial statements comply in all material aspects with Indian Accounting Standards (Ind AS) prescribed 

under Section 133 of The Companies Act, 2013 (the Act) [Companies (Indian Accounting Standards) Rules, 2015 

(as amended)] and other relevant provisions of the Act.

(ii) Historical cost convention

The financial statements have been prepared on a historical cost basis, except for certain financial assets and 

liabilities, defined benefit plan assets and share based payments which have been measured at fair value or 

revalued amounts. 

(iii) Presentation

The Company is covered in the definition of Non-Banking Financial company as defined in Companies (Indian 

Accounting Standards) (Amendment) Rules, 2016. Further, the Company is not required to be registered under 

section 45-IA of Reserve Bank of India Act, 1934. Pursuant to amendment to Division III of Schedule III to the 

Companies Act, 2013 as per notification dt. October 11, 2018, the Company presents its balance sheet in the order 

of liquidity. Since the Company does not provide services within a clearly identifiable operating cycle, making 

such presentation is more relevant. A maturity analysis of recovery or settlement of assets and liabilities within 12 

months and more than 12 months after the reporting date is presented in note 43.

b. Foreign currency translation

(i) Functional and presentation currency

Items included in the financial statements of the Company are measured using the currency of the primary 

economic environment in which the entity operates (“the functional currency”). The financial statements are 

accordingly presented in Indian Rupees (Rs.), which is the Company’s functional and presentation currency.

(ii) Transactions and balances

Transactions in foreign currencies are initially recorded in the functional currency at the exchange rates prevailing 

on the date of the transaction.

Monetary assets and liabilities denominated in foreign currency are retranslated into the functional currency at 

the exchange rates prevailing on the balance sheet dates. All differences arising on non–trading activities are 

taken to other income in the Statement of Profit and Loss.

Non–monetary items that are measured at historical cost in a foreign currency are translated using the spot 

exchange rates as at the date of recognition.

l



Notes to the Financial Statements (Contd...)

47BofA Securities India Limited

c. Financial instruments

Initial recognition and measurement

Financial assets and financial liabilities are recognised when the Company becomes a party to the contractual 

provisions of the instruments. Regular purchases and sales of financial assets are recognised on trade date, the date on 

which the Company commits to purchase or sell the asset.

In the case of a financial asset or financial liability not at Fair Value Through Profit and Loss (FVTPL), at initial 

recognition, the Company measures such financial asset or financial liability at its fair value plus or minus transaction 

costs that are incremental and directly attributable to the acquisition or issue of the financial asset or financial liability. 

Transaction costs of financial assets and financial liabilities carried at FVTPL are expensed in Statement of Profit and 

Loss.

Financial assets

(i) Classification and subsequent measurement of financial assets

The Company classifies its financial assets in the following measurement categories:

l Fair value through profit and loss (FVTPL)

l Fair value through other comprehensive income (FVOCI)

l Amortised cost

The classification requirements for debt and equity instruments are described below:

Debt securities

Debt securities are those instruments that meet the definition of a financial liability from the issuer’s perspective such 

as loans, debt mutual fund units, and corporate bonds. 

For investments in debt securities, measurement will depend on the classification of Debt Securities depending on: 

l  the Company’s business model for managing the asset; and

l the cash flow characteristics of the asset

Business model assessment

The business model reflects how the Company manages the assets in order to generate cash flows. The business 

model determines whether the Company’s objective is solely to collect the contractual cash flows from the assets 

or is to collect both the contractual cash flows and cash flows arising from the sale of assets. If neither of these is 

applicable or when performance of portfolio of financial assets managed is evaluated on a fair value basis, then 

the financial assets are classified as part of ‘other’ business model and measured at FVTPL. 

Solely Payment of Principle and Interest (“SPPI”) assessment

Where the business model is to hold assets to collect contractual cash flows or to collect contractual cash flows 

and sell, the Company assesses whether the cash flows from financial instruments represent solely payments of 

principal and interest (the ‘SPPI test’). 

Based on these factors, the Company classifies its debt securities into one of the following three measurement 

categories.

Amortised cost: Assets that are held for collection of contractual cash flows where those cash flows represent solely 

payments of principal and interest are measured at amortised cost. A gain or loss on a debt investment that is 

subsequently measured at amortised cost is recognised in profit and loss when the asset is derecognised or impaired.

Fair value through other comprehensive income: Debt securities that are held for collection of contractual cash 

flows and selling the financial assets, where the assets’ cash flows represent solely payments of principle and interest, 

are measured at fair value through other comprehensive income. Movement in the carrying amount are taken through 
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Other Comprehensive Income (OCI), except for the recognition of impairment gains or losses, interest revenue and 

foreign exchange gains and losses which are recognised in Statement of Profit and Loss. When the financial asset is 

derecognised, the cumulative gain or loss previously recognised in OCI is reclassified from equity to statement of 

profit and loss and recognised in other gains / losses. Interest income from these financial assets is included in other 

income using the effective interest rate method. Foreign exchange gains and losses are presented in other gains and 

losses and impairment expenses under impairment on financial instruments.

Fair value through profit and loss: Assets that do not meet the criteria for amortised cost or FVOCI, are measured at 

FVTPL. A gain or loss on a debt investment that is subsequently measured at FVTPL is recognised in profit and loss and 

presented in the Statement of Profit and Loss within other gains/losses in the period in which it arises

Equity instruments

Equity instruments are instruments that meet the definition of equity from the issuer’s perspective; that is, instruments 

that do not contain a contractual obligation to pay and that evidence a residual interest in the issuer’s net assets.

The Company has elected an irrevocable option to measure its investment in equity shares (other than trade 

Investments) at FVOCI as these are strategic investments made by the Company. All the gains/ losses on such FVOCI 

investments are recognised in the other comprehensive income and are not subsequently reclassified to profit and 

loss, including on disposal. Impairment losses (and reversal of impairment losses) are not reported separately from 

other changes in fair value.

(ii) Impairment

The Company assesses on a forward-looking basis the expected credit losses (‘ECL’) associated with its financial 

instrument measured at amortised cost and FVOCI. The impairment methodology depends upon whether there 

has been significant increase in credit risk of the investment.

(iii) Income recognition

Interest income

The Company calculates interest income by applying the Effective Interest Rate (EIR) to the gross carrying amount 

of financial assets other than credit-impaired assets. The effective interest rate is the rate that exactly discounts 

estimated future cash receipts through the expected life of the financial asset to the gross carrying amount of a 

financial asset.

Dividend income

Dividend income is recognised when the Company’s right to receive the payment is established, it is probable 

that the economic benefits associated with the dividend will flow to the entity and the amount of the dividend 

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

(iv) De-recognition of financial assets

Financial assets, or a portion thereof, are derecognised when the contractual rights to receive the cash flows from 

the assets have expired, or when they have been transferred. On derecognition of a financial asset in its entirety, 

the difference between the asset’s carrying amount and the sum of the consideration received and receivable is 

recognised in profit and loss on disposal of that financial asset.

Financial liabilities and equity instruments

(i) Classification as debt or equity

Debt and equity instruments issued by the Company are classified as either financial liabilities or as equity in 

accordance with the substance of the contractual arrangements and the definitions of a financial liability and an 

equity instrument.

An equity instrument is any contract that evidences a residual interest in the assets of an entity after deducting all 

of its liabilities.
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(ii)  Classification and subsequent measurement

Financial liabilities are subsequently measured at amortised cost using the effective interest method. The 

effective interest rate is the rate that exactly discounts estimated future cash payments through the expected life 

of the financial liability to the gross carrying amount of a financial liability. 

(iii) De-recognition of financial liabilities

The Company derecognises financial liabilities when, and only when, the Company’s obligations are discharged, 

cancelled or have expired.

d. Offsetting financial instruments

Financial assets and liabilities are offset and the net amount is reported in the Balance Sheet where there is a legally 

enforceable right to offset the recognised amounts and there is an intention to settle on a net basis or realise the asset 

and settle the liability simultaneously. 

e. Revenue recognition

Revenue is measured at fair value of the consideration received or receivable. Ind AS 115, Revenue from contracts with 

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

The standard is based on the principle that revenue is recognised when control of a good or service transfers to a 

customer. A five-step process is applied before revenue can be recognised:

- identify contracts with customers

- identify the separate performance obligation

- determine the transaction price of the contract

- allocate the transaction price to each of the separate performance obligations, and

- recognise the revenue as each performance obligation is satisfied.

(i) Brokerage fees and trading revenue (principal transaction) - Point of time

Revenue from contracts with customers is recognised at a point in time when performance obligation is satisfied 

(when the trade is executed). Revenue from principal transactions are recognised at a point in time when the 

trade is executed.

(ii) Fees and commission income

Revenue from fees from investment banking activities including issue management, mergers and acquisitions 

and advisory services is recognised at a point in time as per terms agreed with the customer.

Revenue excludes goods and services tax and securities transactions tax

f. Income Tax

The income tax expense or credit for the period is the tax payable on the taxable income of the current period based on 

the applicable income tax rates adjusted by changes in deferred tax assets and liabilities attributable to temporary 

differences and unused tax losses.

(i) Current Tax

The current income tax charge is calculated on the basis of the tax laws enacted or substantively enacted at the 

end of the reporting period. Management periodically evaluates positions taken in tax returns with respect to 

situations in which applicable tax regulation is subject to interpretation. It establishes provisions, where 

appropriate, on the basis of amounts expected to be paid to the tax authorities.

(ii) Deferred Tax

Deferred tax is recognised on temporary differences between the carrying amounts of assets and liabilities in the 

financial statements and the corresponding tax bases used in the computation of taxable profit.
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Deferred tax liabilities are recognised for all taxable temporary differences.  Deferred tax assets are recognised 

for all deductible temporary differences, unused tax losses and unused tax credits to the extent that it is probable 

that taxable profits will be available against which those deductible temporary differences can be utilised.

The carrying amount of deferred tax assets is reviewed at the end of each reporting period and reduced to the 

extent that it is no longer probable that sufficient taxable profits will be available to allow all or part of the asset to 

be recovered.Deferred tax liabilities and assets are measured at the tax rates that are expected to apply in the 

period in which the liability is settled or the asset realised, based on tax rates (and tax laws) that have been 

enacted or substantively enacted by the end of the reporting period.

Deferred tax assets and liabilities are offset when there is a legally enforceable right to offset current tax assets 

and liabilities and when the deferred tax balances relate to the same taxation authority.

Deferred tax is recognised in profit and loss, except to the extent that it relates to items recognised in other 

comprehensive income or directly in equity.

g. Leases

A contract is, or contains, a lease if the contract conveys the right to control the use of an identified asset for a period of 

time in exchange for consideration. The Company assesses whether a contract contains a lease, at inception of a 

contract.

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

arrangement and requires an assessment of whether the fulfilment of the arrangement is dependent on the use of a 

specific asset or assets or whether the arrangement conveys a right to use the asset.

To assess whether a contract conveys the right to control the use of an identified asset, the Company assesses whether: 

(i) the contract involves the use of an identified asset,

(ii) the Company has substantially all of the economic benefits from use of the asset through the period of the lease 

and 

(iii) the Company has the right to direct the use of the asset. 

Company as a lessee- Operating Lease

The Company recognises right-of-use asset representing its right to use the underlying asset for the lease term at the 

lease commencement date. The cost of the right-of-use asset measured at inception shall comprise of the amount of 

the initial measurement of the lease liability adjusted for any lease payments made at or before the commencement 

date less any lease incentives received, any initial direct costs incurred and an estimate of costs to be incurred by the 

lessee in dismantling and removing the underlying asset or restoring the underlying asset or site on which it is located. 

The right-of-use assets is subsequently measured at cost less any accumulated depreciation, accumulated impairment 

losses, if any and adjusted for any remeasurement of the lease liability. The right-of-use assets is depreciated using the 

straight-line method from the commencement date over the shorter of lease term or useful life of right-of-use asset. 

Right-of-use assets are tested for impairment whenever there is any indication that their carrying amounts may not be 

recoverable. Impairment loss, if any, is recognised in the statement of profit and loss.

The Company measures the lease liability at the present value of the lease payments that are not paid at the 

commencement date of the lease. The lease payments are discounted using the interest rate implicit in the lease, if 

that rate can be readily determined. If that rate cannot be readily determined, the Company uses incremental 

borrowing rate. The lease liability is subsequently remeasured by increasing the carrying amount to reflect interest on 

the lease liability, reducing the carrying amount to reflect the lease payments made and remeasuring the carrying 

amount to reflect any reassessment or lease modifications or to reflect revised in-substance fixed lease payments. The 

Company recognises the amount of the re-measurement of lease liability due to modification as an adjustment to the 

right-of-use asset and statement of profit and loss depending upon the nature of modification.
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The Company made an accounting policy election not to separate lease and non-lease components of a contract that 

is or contains a lease for its office premises. As such, lease payments represent payments on both lease and non-lease 

components.

The Company has elected not to apply the requirements of Ind AS 116 Leases to leases for which the underlying asset 

is of low value. The lease payments associated with these leases are recognised as an expense on a straight-line basis 

over the lease term.

h. Cash and cash equivalents

Cash comprises of cash on hand and demand deposits with banks.

The Company considers all highly liquid financial instruments, which are readily convertible into cash and have 

original maturities of three months or less and which are subject to insignificant risk of change in value, to be cash 

equivalents.

i. Trade Receivables

Trade receivables are amounts due from clients for services performed in the ordinary course of business. Trade 

receivables are recognised initially at the amount of consideration that is unconditional unless they contain significant 

financing components, when they are recognised at fair value. The Company holds the trade receivables with the 

objective to collect the contractual cash flows and therefore measures them subsequently at amortised cost less loss 

allowance. For determining the impairment allowance, if any, please refer note 2 (c)(ii).

j. Property, plant and equipment

Property, plant and equipment are stated at historical cost less accumulated depreciation. Historical cost includes 

expenditure that is directly attributable to the acquisition of the items including import duties and other non-

refundable taxes or levies (if any).

Subsequent costs are included in the asset’s carrying value or recognised as a separate asset, as appropriate, only 

when it is probable that future economic benefits associated with the item will flow to the Company and the cost of the 

item can be measured reliably. The carrying value of any component accounted for as a separate asset is derecognised 

when replaced. All other repairs and maintenance are charged to Statement of Profit and Loss during the reporting 

period in which they are incurred. Assets, which are not under active use and held for disposal, are stated at lower of 

net book value and net realizable value.

k. Intangible assets

The Company capitalizes intangible assets, where it is reasonably estimated that the intangible asset has an enduring 

useful life. Intangible assets are recorded at the consideration paid for acquisition of such assets and are carried at cost 

less accumulated amortisation and accumulated impairment losses, if any.

l. Depreciation methods, estimated useful lives and residual value

i. Except for items forming part of (ii) and (iii) below, depreciation on tangible assets is provided, pro-rata for the 

period of use, by straight line method (SLM), based on management’s estimate of useful lives for the fixed assets 

as stated in the table below:

Category Useful Life

Computers and allied equipment 5 years

Enterprise core network assets (larger complex core routers) 10 years

Office equipment  5 years

Furniture and fittings 10 years

Vehicles 5 years
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ii. Assets costing less than the rupee equivalent of USD 2,500 are fully depreciated on purchase.

iii. Leasehold improvements are depreciated over the lease period including the renewal periods, if any. Assets 

associated with premises taken on lease are depreciated on straight line basis over the lease period or the useful 

lives stated above, whichever is shorter.

iv. The Company has arrived at the above estimates of useful lives based on an internal assessment and technical 

evaluation and believes that the useful lives stated above represent the best estimate of the period over which it 

expects to use the assets. With the exception of Furniture and fittings and Office equipment, the useful lives 

estimated by the Company as stated in the table above are different from the useful lives prescribed under “Part 

C” of “Schedule II” of the Act.

v. Intangible assets are amortized over their useful lives as estimated by the management commencing from the 

date the asset is available for use as stated in the table below: 

Category Useful Life

Software  5 years

m. Impairment of non-financial assets

Non-financial assets are tested for impairment whenever events or changes in circumstances indicate that the carrying 

amount may not be recoverable. An impairment loss is recognised for the amount by which the asset’s carrying 

amount exceeds its recoverable amount. The recoverable amount is the higher of an asset’s fair value less costs of 

disposal and value in use. Non-financial assets other than goodwill that suffered an impairment are reviewed for 

possible reversal of the impairment at the end of each reporting period.

n. Employee benefits

Short-term employee benefits (benefits which are payable within twelve months after the end of the period in which 

the employees render services) are measured at cost. Long-term employee benefits (benefits which are payable after 

the end of twelve months from the end of the period in which the employees render services) and post employment 

benefits (benefits which are payable after completion of employment) are measured on a discounted basis by the 

Projected Unit Credit Method on the basis of annual independent third party actuarial valuations.

Provident Fund

The Company has a defined contribution plan for post employment benefits in the form of Provident Fund. Under the 

Provident Fund Plan, the Company contributes to a Government administered provident fund on behalf of the 

employees. The Company has no further obligation beyond making the contributions. Contributions to Provident 

Fund are made in accordance with the statute, and are recognised as an expense when employees have rendered 

services entitling them to the contributions.

Gratuity

The Company has a gratuity scheme, a defined  benefit plan, for all eligible employees, which is administered by a 

trust set up by the Company. Funds of the trust are being managed by a private insurance company. The costs of 

providing benefits under defined benefit plans are determined using the Projected Unit Credit Method on the basis of 

a third party actuarial valuation at each balance sheet date. The compensated absences and gratuity benefit 

obligations recognised on the balance sheet represent the present value of the obligations as reduced by the fair value 

of plan assets, if any.

Accumulated leave absences, which are expected to be availed or encashed within 12 months from the end of the year 

are treated as short term employee benefits. The obligation towards the same is measured at the expected cost of 

accumulating leave absences as the additional amount expected to be paid as a result of the unused entitlement as at 

the year end.
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Any asset resulting from this calculation is limited to the discounted value of any economic benefits available in the 

form of refunds from the plan or reductions in future contributions to the plan.  Changes in the present value of the 

defined benefit obligation resulting from plan amendments or curtailments are recognised immediately in Statement 

of Profit and Loss as past service cost.Remeasurement gains and losses arising from experience adjustments and 

changes in actuarial assumptions are recognised in the period in which they occur, directly in other comprehensive 

income.

o. Share-based payments

Bank of America Corporation (“BAC”) grants equity based payment awards to employees of the Company under 

various incentive schemes.

For most awards, expense is generally recognised proportionately over the vesting period net of estimated forfeitures, 

unless the employee meets certain retirement eligibility criteria. For awards to employees that meet retirement 

eligibility criteria, the Company accrues the expense proportionately in the year prior to grant. For employees that 

become retirement eligible during the vesting period, the Company recognises expense from the grant date to the 

date on which the employee becomes retirement eligible, net of estimated forfeitures.

As this is a group share based payment arrangement, equity settled awards are treated by the Company as equity 

settled share based payment plans and are measured based on the fair value of those awards at grant date. The fair 

value determined at the grant date is expensed over the vesting period, based on the Company’s estimate of the 

number of shares that will eventually vest. The Company has entered into a chargeback agreement with BAC under 

which it is committed to pay BAC the market value at grant date as well as subsequent movements in fair value of those 

awards to BAC at the time of delivery to its employees.

For cash settled awards, the fair value of the amount payable to the employee is recognised as employee benefit 

expenses with corresponding increase in liability over the vesting period. The fair value is determined based on the 

Company’s estimate of the number of shares that will eventually vest. At each reporting date, liability in respect of cash 

settled awards is remeasured based on the fair value of the awards on that date.

p. Trade and other payables

These amounts represent liabilities for services provided to the Company prior to the end of financial year, which are 

unpaid. They are initially recognised at their fair value and subsequently measured at amortised cost using the 

effective interest method.

q. Provisions

Provisions are recognised when the Company has a present obligation (legal or constructive) as a result of past events, 

and 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 the obligation. When the effect of time value of money is 

material, the Company determines the level of provision by discounting the expected cash flows at a pre-tax rate 

reflecting the current rates specific to the liability. The expense relating to any provision is presented in the Statement 

of Profit and Loss net of any reimbursement.

r. Earnings per share (EPS)

Basic EPS is computed by dividing the net profit or loss for the year attributable to owners of the Company by the 

weighted average number of equity shares outstanding during the year. Diluted EPS is computed by dividing the net 

profit or loss for the year attributable to owners of the Company by the weighted average number of equity shares 

outstanding during the year as adjusted for the effects of all dilutive potential equity shares, except where the results 

are anti-dilutive.



Notes to the Financial Statements (Contd...)

54 Annual Report 2026

s. Rounding off

All amounts disclosed in the financial statements and notes have been rounded off to the nearest “million” as per the 

requirement of Schedule III, unless otherwise stated. Transactions and balances with values below the rounding off 

norm adopted by the Company have been reflected as “0” in the relevant notes in these financial statements.

t. Dividends

Provision is made for the amount of any dividend declared, being appropriately authorised and no longer at the 

discretion of the entity, on or before the end of the reporting period but not distributed at the end of the reporting 

period.

u. Contingent liabilities

Contingent liabilities are disclosed when there is a possible obligation arising from past events, the existence of which 

will be confirmed only by the occurrence or non-occurrence of one or more uncertain future events not wholly within 

the control of the Company or a present obligation that arises from past events where it is either not probable that an 

outflow of resources will be required to settle the obligation or a reliable estimate of the amount cannot be made.

v.  Segment reporting

Operating segments are defined as components of an entity for which discrete financial information is available that is 

evaluated by the chief operating decision maker, in deciding how to allocate resources and assessing performance. 

The Company’s chief operating decision maker is the Board of Directors.

The Company has identified two primary reportable business segments namely ‘Advisory and Transactional Services’ 

and ‘Principal Transactions’.

3. Significant accounting judgments, estimates and assumptions

The preparation of financial statements requires the use of accounting estimates that, by definition, will seldom equal the 

actual results. Management exercises judgement in applying the Company’s accounting policies.

This note provides an overview of the areas that involved a higher degree of judgement or complexity, and of items which 

are more likely to be materially adjusted due to estimates and assumptions turning out to be different than those 

originally assessed. Detailed information about each of these estimates and judgements is included in relevant notes 

together with information about the basis of calculation for each affected line item in the financial statements.

The areas involving critical accounting estimates or judgments are:

(i) Estimation of useful life of property plant and equipment and intangible assets. (Refer note 2.j , 2.k and 2.l)

(ii) Estimation of defined benefit obligation. (Refer note 2.n)

(iii) Estimation for fair value of financial instruments. (Refer note no 2.c)

(iv) Measurement of Lease Liability and Right-of-use Asset (Refer Note 34)

(v) Disclosure of contingent liabilities (Refer note 2. u)

(vi) Estimation of current tax expense and provision

Estimates and judgements are evaluated continually. They are based on historical experience and other factors, including 

expectations of future events that may have a financial impact on the Company and that are believed to be reasonable 

under the circumstances.

4. Pronouncements

Ministry of Corporate Affairs (“MCA”) notifies new standards or amendments to the existing standards under Companies 

(Indian Accounting Standards) Rules as issued from time to time. For the year ended March 31, 2026, any new standards or 

amendments as notified by MCA are not applicable to the Company.
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5. Cash and cash equivalents

Particulars As at As at

March 31, 2026 March 31, 2025

Rs. million Rs. million

Cash on hand - - 

Bank balances :

In current accounts                 4,973  2,740

Fixed deposits with banks with original maturity less than 3 months                33,151 27,290

Total                38,124  30,030

6. Bank balances other than cash and cash equivalents

Particulars As at As at

March 31, 2026 March 31, 2025

Rs. million Rs. million

Balances with Banks

In Fixed deposits with banks with maturity more than 3 months                                         4,013 7,750

In earmarked accounts :

Fixed deposits with banks under lien as collateral with stock exchange /                20,724 14,522

clearing corporation

Other bank balances:

Fixed deposits with banks with maturity more than 3 months 500 500

(For uncommitted credit facility from a bank, a pari-passu charge of Rs.500

million has been created ( Previous Year – Rs. 500) on above fixed deposits)

Total                                        25,237 22,772

7. Trade receivables

Particulars As at As at

March 31, 2026 March 31, 2025

Rs. million Rs. million

   

Receivable considered good - Unsecured                    3,794                  609 
Unbilled revenue receivable considered good - Unsecured                      12                         40 

Less: Allowance for impairment loss  - -
   

Total                    3,806                   649

Particulars Outstanding for 
following periods 

Unbilled from the due date 
revenue of payment 

 Less than 6  
months Total

(i) Undisputed Trade receivables - considered good 12 3,794 3,806
(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 - - -

               12                    3,794                        3,806 

Trade Receivables aging schedule as at March 31, 2026 Rs. million

55BofA Securities India Limited



9. Investments

Particulars As at As at

March 31, 2026 March 31, 2025

Rs. million Rs. million

At fair value through profit and loss
Equity instruments 0 0

Total 0 0

Investment in India 0 0
Investment outside India - - 

Total 0 0

8. Other receivables
Particulars As at As at

March 31, 2026 March 31, 2025
Rs. million Rs. million

Other receivable considered good - Unsecured
Others                     323                       133
Unbilled Revenue                       17                       16 

Total                     340                     149 

11. Current tax assets (net)

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

Rs. million Rs. million

Advance payment of taxes and tax deducted at source                  1,537                  1,404
[Net of provision for taxes Rs. 36,742 million ( Previous year: Rs. 35,463 million)]

Total                  1,537                  1,404 

10. Other financial assets

Particulars As at As at

March 31, 2026 March 31, 2025

Rs. million Rs. million

Deposit placed with exchanges  and depository                  4,745                3,652 
Deposit placed for premises and others                     186                     170 
Interest Accrued on:

Fixed deposits                     340                     681
Other Interest receivable 44 44
Less: Allowance for impairment loss (44) (44)

Total                  5,271                4,503

Notes to Financial Statements (Contd...)

Particulars Outstanding for 
following periods 

Unbilled from the due date 
revenue of payment 

 Less than 6  
months Total 

(i) Undisputed Trade receivables - considered good                 40                609                  649 
(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 - - -

               40                     609                  649  

Trade Receivables aging schedule as at March 31, 2025 Rs. million
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Notes to Financial Statements (Contd...)

15.Other non-financial assets

Particulars As at As at

March 31, 2026 March 31, 2025

Rs. million Rs. million

Prepayments and others              78 81

CSR Pre - Spent 5 -

Advances - 0

Less: Allowance for impairment (3) (3)

Total 80 78

16.Trade payables

Particulars As at As at

March 31, 2026 March 31, 2025

Rs. million Rs. million

Total outstanding dues of micro and small enterprises [refer note 41] 3 0

Total outstanding dues of creditors other than micro enterprises and small enterprises 3,862               1,218 

Total 3,865               1,218 

60 Annual Report 2026

Trade Payable aging schedule as at March 31, 2025 Rs. million

Particulars Unbilled Outstanding for
following periods from Total

  the due date of payment

Less than 1 year

(i) Micro and small enterprises (Undisputed) - 0 0
(ii) Others (Undisputed) 42 1,176 1,218
(iii) Disputed dues - MSME - - -
(iv) Disputed dues - others - - -

42 1,176 1,218

17.Other payables

Particulars As at As at

March 31, 2026 March 31, 2025

Rs. million Rs. million

Total outstanding dues of micro enterprises and small enterprises [refer note 41] 0 0

Total outstanding dues of creditors other than micro enterprises and small enterprises 571 358

Total 571 358

Trade Payable aging schedule as at March 31, 2026 Rs. million

Outstanding for
Unbilled following periods from Total

  the due date of payment

Less than 1 year

(i) Micro and small enterprises (Undisputed) - 3 3
(ii) Others (Undisputed) 210 3,652 3,862
(iii) Disputed dues - MSME - - -
(iv) Disputed dues - others - - -

210 3,655 3,865



Notes to Financial Statements (Contd...)

19.Provisions

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

Rs. million Rs. million

Provision for employee benefits:
Compensated absences            436                    413 
Gratuity (Refer note 33 (ii)) 69 44

Total 505 457

20.Other non-financial liabilities

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

Rs. million Rs. million

Statutory dues payable (including Provident fund, Tax deducted at Source,   227 223
Goods and Services Tax)

Total 227 223

18.Other financial liabilities

Particulars As at As at

March 31, 2026 March 31, 2025

Rs. million Rs. million

Client margin money   19,955 11,854

Salaries and incentives payable    244 156

Other Payables   27 26

Total 20,226 12,036
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Notes to Financial Statements (Contd...)

22.Other equity

Refer Statement of Changes in Equity for detailed movement in equity balances.

Particulars As at As at

March 31, 2026 March 31, 2025

Rs. million Rs. million

Summary of other equity balances

Reserves and Surplus

Capital redemption reserve 8,100  8,100

Securities premium 44 44

General reserve 4,511 4,511

Share based payment reserve 485         343

Retained earnings 37,348      33,354 

Other Items of OCI (Remeasurement gain on net defined benefit plans) 15 5

Total 50,503 46,357

Nature and purpose of reserves

i) Capital redemption reserve
As per Companies Act, 2013, capital redemption reserve is created when a company purchases its own equity shares / 

preference shares out of free reserves or securities premium. A sum equal to the nominal value of the shares so purchased 

is transferred to capital redemption reserve. The reserve is utilized in accordance with the provisions of section 69 of the 

Companies Act, 2013.

ii) Securities premium
Securities premium is used to record the premium on issue of equity shares/preference shares/debentures. The reserve is 

utilized in accordance with the provisions of section 52 of the Companies Act, 2013.

iii) General reserve
The general reserve is a free reserve which is used from time to time to transfer profits from retained earnings for 

appropriation purposes. As the general reserve is created by a transfer from one component of equity to another and is not 

an item of Other Comprehensive Income, items included in the general reserve will not be reclassified subsequently to 

Statement of Profit and Loss.

iv) Share based payment reserve
The fair value of the equity settled share based payment transaction with employees of the Company in terms of the global 

long-term incentive compensation plans of the ultimate controlling enterprises is recognised in statement of profit and 

loss with corresponding credit to employee stock reserve. Any subsequent payment to the ultimate controlling enterprise 

is debited to the employee stock reserve.

v) Retained earnings
Retained earnings are the profits that the Company has earned till date, less any transfers to General reserve, dividends or 

other distributions paid to shareholders.
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23. Revenue from operations :

Particulars Year ended Year ended

March 31, 2026 March 31, 2025

Rs. million Rs. million

Professional fees (Net)                          1,201 2,050

Brokerage (Net)                          7,020 6,992

Interest income on fixed deposits 1,274 -

Total                          9,495 9,042

Notes to Financial Statements (Contd...)

24. Other income

Particulars Year ended Year ended

March 31, 2026 March 31, 2025

Rs. million Rs. million

Interest Income

- On financial assets measured at amortised cost:

Bank deposits                          1,784 2,985

Unwinding of discount on financial assets 20 18

- Interest on Income tax refund 36 -

Infrastructure and support fees recovered 73 60

Secondment charges recovered 7 6

Net gain on derecognition of property plant and equipment 1 -

Net (loss) on foreign currency transactions  (85) (10)

Miscellaneous income 4 4

Total 1,840 3,063

25. Finance costs

Particulars Year ended Year ended

March 31, 2026 March 31, 2025

Rs. million Rs. million

On Recognition of Liability in respect of Leases
Interest expense on lease liabilities 37 47

Total 37 47

26. Fees and commission expenses

Particulars Year ended Year ended

March 31, 2026 March 31, 2025

Rs. million Rs. million

Brokerage, clearing charges and exchange fees 369 308

Fees, commission and other direct expenses 154 -

Total 523 308
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Notes to Financial Statements (Contd...)

27. Employee benefits expenses

Particulars Year ended Year ended

March 31, 2026 March 31, 2025

Rs. million Rs. million

Salaries and incentives                             2,057  1,737

Contribution to provident fund [refer note 33(i)] 72 64

Share based payment [refer note 38]                                692  240

Gratuity [refer note 33(ii) (d)] 53 47

 Compensated absences 39 21

Staff welfare expenses 59 18

Total                             2,972 2,127

28. Depreciation, amortisation and impairment

Particulars Year ended Year ended

March 31, 2026 March 31, 2025

Rs. million Rs. million

Depreciation on property, plant and equipment [refer note 12]                                274 101

Amortisation on intangible assets [refer note 14] 8 7

Depreciation on Right of Use Assets 254 232

Total                                536 340

29. Other expenses

Particulars Year ended Year ended

March 31, 2026 March 31, 2025

Rs. million Rs. million

Advertisement, publicity and sales promotion                                  92  57
Bad debts and advances written off 0 -
Communication costs                                  50  54
Corporate Social Responsibility expenditure [refer note 32. b]                                126  106
Data subscription costs                                113  107
Electricity                                  44  45
Infrastructure and support costs                                  113  98
Insurance 7 4
Legal and professional fees                                580  726
Auditors remuneration (excluding taxes) [Refer note 32. a] 6 6
Printing and stationery 2 2
Rates and taxes                                289  303
Repairs and maintenance                                289  324
Secondment charges  58 53
Travelling                                   117  60
Miscellaneous                                     15  5 

Total                             1,901  1,950
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31.  Commitments

Particulars As at As at

March 31, 2026 March 31, 2025

Rs. million Rs. million

Estimated amount of contracts remaining to be executed on capital account 49 236

(net of advances) and not provided for 
Total 49 236

32. Additional disclosures

a. Payment to auditors (including taxes):

Particulars Year ended Year ended

March 31, 2026 March 31, 2025

Rs. million Rs. million

Statutory  Audit Fees 7 7

Other Audit Fees 1 1

Certification fees - 0

Total 8 8

b. 

Particulars Year ended Year ended

March 31, 2026 March 31, 2025

Rs. million Rs. million

Corporate Social Responsibility (CSR) expenditure:

(i) Details  

(1) Amount required to be spent by the Company during the year  127 107 

(2) Amount of expenditure incurred 132 109

(3) Shortfall at the end of the year - -

(4) Total of Previous Year’s Shortfall - -  

(5) Reason for Shortfall NA NA 

(6) Nature of CSR activities Education & Skills  Education & Skills

Art and Culture, Art and Culture.

Disability Disability

(7) Details of related party transactions, e.g. contribution to a trust controlled by the 

     Company in relation to CSR expenditure as per relevant Accounting Standard - -   

(8) Where a provision is made with respect to a liability incurred by entering into a

       contractual obligation, the movements in the provision - -

(9) Amount spent during the year on:

(i) Construction/acquisition of any asset - -

(ii) On purposes other than (i) above 132 109

(ii) Details of Excess amount spent

(1) Opening balance* - -

(2) Amount required to be spent during the year 127 107

(3)Amount spent during the year 132 109

(4) Closing balance (5) (2)

* Excess only to the extent amount carried forward for offset in subsequent three years

Notes to Financial Statements (Contd...)

30.  Contingent liabilities : (to the extent not provided for)

Particulars As at As at

March 31, 2026 March 31, 2025

Rs. million Rs. million

(a) Claims against the company not acknowledged as debt:

Income-tax demands disputed in appeals before the authorities          2,344 2,236

(b) Others 1 1 

Total            2,345 2,237
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Notes to Financial Statements (Contd...)

33. Employee benefits

Disclosures in respect of Defined Contribution Plan and Defined Benefit Plan :  

i. Defined contribution plan:
Company's contribution to provident fund is Rs. 72 million [Previous year Rs. 64 million]

ii. Defined Benefit plan:
Defined benefit plan represents the gratuity benefits payable to the employees. The Company has a funded plan for gratuity which is 
managed by BofA Securities India Limited Employees Gratuity Fund (Erstwhile DSP Merrill Lynch Limited Employees’ Gratuity Fund). 
Funds of the trust are being managed by private insurance company.

(a) Reconciliation of fair value of assets and obligations

Particulars As at As at

March 31, 2026 March 31, 2025

Rs. million Rs. million

Present value (PV) of funded obligation for gratuity                 (555) (507)

Fair value of plan assets            486 463

Balance as at the year end - (Deficit) (69) (44)
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c. Other additional disclosures (for Financial year ended March 31, 2026 and March 31, 2025)

i. Title deeds of Immovable Properties not held in name of company -The Company does not have any immovable property other than leased 
properties. Hence, disclosure requirements are not applicable.

ii. The Company did not have any loans and advances outstanding to promoters, directors, Key Management Personnel and the related parties that are 
repayable on demand or without specifying any terms of repayment.

iii. There is no legal proceedings initiated/pending against the Company for holding any benami property.

iv. The Company has not been declared as Willful Defaulter by any bank or financial institution or other lenders.

v. The Company did not have any transactions with the companies struck off under section 248 of Companies Act, 2013 or section 560 of Companies 
Act, 1956 during the financial year.

vi. There is no charge or satisfaction which is yet to be registered with Registrar of Companies (ROC) beyond the statutory period. 

vii. Compliance with number of layers of companies - the Company doesn’t have any subsidiary hence not applicable.

viii. There are not any scheme of arrangements as per sections 230 to 237 of the Companies Act, 2013. 

ix. There are not any transactions which are not recorded in the books of accounts that have been surrendered or disclosed as income during the year in 
the tax assessments under the Income tax Act, 1961.

x. The Company has not traded or invested in Crypto currency or Virtual currency during the financial year. 

xi. During the year, 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 persons or entities, including foreign entities (“Intermediaries”), with the understanding, whether 
recorded in writing or otherwise, that the Intermediary shall: 

l directly or indirectly lend or invest in other persons or entities identified in any manner whatsoever (“Ultimate Beneficiaries”) by or on behalf 
of the Company or

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

xii. During the year, no funds have been received by the Company from any persons or entities, including foreign entities (“Funding Parties”), with the 
understanding, whether recorded in writing or otherwise, that the Company shall: 

l directly or indirectly, lend or invest in other persons or entities identified in any manner whatsoever (“Ultimate Beneficiaries”) by or on behalf 
of the Funding Party or

l provide any guarantee, security or the like from or on behalf of the Ultimate Beneficiaries.

xiii. The Company has not revalued its Property, Plant and Equipment (including right of use assets) or intangible assets or both during the current or 
previous year.

xiv. During the year, the Company has been sanctioned working capital limit in excess of Rs. 5 crores, in aggregate, from the bank on the basis of 
security of current assets.

xv. The disclosure of financial ratios prescribed under Division III of Schedule III of the Act are not applicable to the company. 

l



Notes to Financial Statements (Contd...)

(b) Reconciliation of opening and closing balances of Defined Benefit Obligation

Particulars Year ended Year ended

March 31, 2026 March 31, 2025

Rs. million Rs. million

Opening defined benefit obligation 507 485 

Current service cost 47 46

Interest cost 33 32

Past service cost - plan amendments 4 -

Acturial (gain) / loss - demographic assumptions (7) - 

Actuarial loss arising from change in financial assumptions (9) 15

Actuarial (gain) arising from experience adjustment (5) (5)

(Transfer) 14 (4)

Benefits paid (29) (62)

Defined benefit obligation at year end 555 507

(c) Reconciliation of opening and closing balances of fair value of plan assets

Particulars Year ended Year ended

March 31, 2026 March 31, 2025

Rs. million Rs. million

Opening fair value of plan assets 463 440 

30 30 

Actuarial gain arising from change in financial assumptions (6)  1

Contributions by employer 28 53

Benefits paid (29) (61)

Fair value of plan assets at year end 486 463

Interest income on plan assets

33. Employee benefits (Contd....)

(d) Expenses recognised during the year

Particulars Year ended Year ended

March 31, 2026 March 31, 2025

Rs. million Rs. million

In Income Statement

Current service cost 46 46

Past service cost - plan amendments 4 -

Interest cost 3 1

Net cost 53 47

In Other Comprehensive Income

Actuarial (gain) / loss arising from change in demographic assumption (7) -

Actuarial loss arising from change in financial assumptions (2) 14 

Actuarial (gain) arising from experience adjustment (5) (5)

Net (income)/ expense for the period recognised in OCI (14 9
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(f) Principal actuarial assumptions

Particulars As at As at

March 31, 2026 March 31, 2025

Discount rate (p.a.) 6.80% 6.50%

Salary escalation rate (p.a.) 9.00% 9.00%

Rate of return on plan assets (p.a.) 6.80% 6.50%

Attrition rate 10.00% 8.50% 

Indian Assured Indian Assured

Lives Mortality  Lives Mortality

(2006-08) Ult. (2006-08) Ult.

Mortality Rate

The mortality assumptions and rates considered in assessing the Company’s post retirement liabilities are as per the published rate 

under the Indian Assured Lives Mortality (2006-08) Ultimate table.

The estimates of future salary increase, considered in actuarial valuation, take into account the inflation, seniority, promotion and other 
relevant factors.

Notes to Financial Statements (Contd...)

33. Employee benefits (Contd....)

(e) Investment details

Particulars As at As at

March 31, 2026 March 31, 2025

Cash 0% 0%

Schemes of insurance - conventional products 100% 100%
Others (including FDs and Special deposits) 0% 0%

Total 100% 100%

(g) Sensitivity Analysis

Particulars Year ended Year ended

March 31, 2026 March 31, 2025

Rs. million Rs. million

Change in discounting rate

Increase in rate by 1% (28) (30)

Decrease in rate by 1% 31 34 

Change in rate of salary increase

Increase in rate by 1% 30 32

Decrease in rate by 1% (30) (29)

Change in rate of employee turnover

Increase in rate by 5% (16) (20)

Decrease in rate by 5% 22 29

The sensitivity results above determine their individual impact on the Plan's end of year Defined Benefit Obligation. In reality, the Plan is 

subject to multiple external experience items which may move the Defined Benefit Obligation in similar or opposite directions, while the 

Plan's sensitivity to such changes can vary over time.
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Notes to Financial Statements (Contd...)

33. Employee benefits (Contd....)

34. Leases

 
extension options and early termination features. Generally, these options do not impact the lease term because the Company is not 
reasonably certain that it will exercise the options. 

For further details on the Company’s accounting policy with respect to leases, refer note 2(g).

The Company has not sub-leased any part of the above premises. There are no lease payments recognized in the Statement of Profit and 
Loss for contingent rent. The terms of renewal and escalation clauses are those normally prevalent in similar agreements. There are no 
undue restrictions or onerous clauses in the agreements.

The Company’s lessee arrangements predominantly consist of leases for office premises. Lease terms may contain renewal and 

(a) Right-of Use Assets

Particulars As at As at

March 31, 2026 March 31, 2025

Rs. million Rs. million

Opening Right-of-use asset 612 725

Additions/ modification during the year 13 119

Depreciation for the year (254) (232)

Right-of-Use Asset at year end  371 612

(b) Lease Liabilities

(i) Maturity Analysis-Contractual undiscounted Cash Flows

Particulars As at As at

March 31, 2026 March 31, 2025

Rs. million Rs. million

Within 12 months 308 324

Beyond 12 months 165 459

Total undiscounted cash flow 473 783

Less : net present value adjustment (25) (58)

Lease liabilities 448 725
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(h) Associated Risks with plan:

i. Interest rate risk:

The defined benefit obligation calculated uses a discount rate based on government bonds. If bond yields fall, the defined benefit 
obligation will tend to increase.

ii. Salary Inflation risk:

Higher than expected increases in salary will increase the defined benefit obligation.

iii. Demographic risk:

This is the risk of variability of results due to unsystematic nature of decrements that include mortality, withdrawal, disability and 
retirement. The effect of these decrements on the defined benefit obligation is not straight forward and depends upon the 
combination of salary increase, discount rate and vesting criteria. It is important not to overstate withdrawals because in the 
financial analysis the retirement benefit of a short career employee typically costs less per year as compared to a long service 
employee.

(i) Weighted Average duration and expected employer contribution:

Weighted average duration of the defined benefit plan as at March 31, 2026 is 6 years (as at March 31, 2025, 7 years). Expected 
employer contribution for the next year is Rs. 67 million. (Previous year Rs. 39 million.) 

New labour code:

The Government of India has notified the implementation of 4 New Labour Codes (NLC) effective November 21, 2025, by consolidating 
and rationalising 29 existing labour laws into a comprehensive and unified framework. Based on actuarial valuation, the 
implementation of the NLC has no significant financial impact on the Company, and the said benefits continue to be recognised in 
accordance with the Company’s policy and applicable Indian Accounting Standards.



Notes to the Financial Statements (Contd...)
34. Leases (Contd....)

(c) Amount recognised in Statement of Profit & Loss

Particulars As at As at

March 31, 2026 March 31, 2025

Rs. million Rs. million

Depreciation of Right-of-Use Assets                           254 232

Interest on Lease Liabilities                             37                             47

Total 291                           279 

(d) Cash flows

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

Rs. million Rs. million

(i) Cash transactions

Cash (outflows) during the year for all leases                          (325)                          (291)

Total                          (325)                          (291)
(ii) Non-Cash transactions
    Addition / (deletion) to / form ROU 13 119
    Addition (deletion) to / form Lease Liabilities 11 119

Total 24 238

35. Related party disclosures

i. List of related parties and their relationships :

(ii) Movement during the year

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

Rs. million Rs. million

Opening Balance                           725                           850
Additions / modification during the year                           11                             119
Interest recognised on lease liabilities                             37                              47 
Repayment during the year                          (325)                          (291)

Closing Balance                           448                           725

Sr. no. Name of the related party Relationship

71BofA Securities India Limited

1 Bank of America Corporation (BAC)  Ultimate Controlling Enterprise

2 GHS Singapore Holdings Pte. Limited  Holding Company

3 Bank of America, N.A - India Branches  Fellow Subsidiary

4 Bank of America, National Association - USA  Fellow Subsidiary

5 Merrill Lynch International, LLC.  Fellow Subsidiary

6 Merrill Lynch Global Services Pte. Limited  Fellow Subsidiary

7 Merrill Lynch (Asia Pacific) Limited  Fellow Subsidiary

8 Merrill Lynch International  Fellow Subsidiary

9 Merrill Lynch (Singapore) Pte. Ltd.  Fellow Subsidiary

10 BofA Securities Europe SA  Fellow Subsidiary

11 BofA Securities Inc  Fellow Subsidiary

12 BofA Securities Japan co., Ltd  Fellow Subsidiary

13 Bank of America Europe DAC – Frankfurt branch  Fellow Subsidiary

14 Merrill Lynch International, LLC - Seoul Branch Fellow Subsidiary

15 Asit Bhatia, Arbind Maheswari, Rajnarayan Balakrishnan*, Sudhir Jain, Mitali Ghosh,  Key Management Personnel (KMP)
Kumar Shah, Manishi Kansal, Mandar Donde**

* ceased to be director w.e.f. April 01, 2026
** has been appointed as director with effect from March 13, 2026



Notes to the Financial Statements (Contd...)

35.  Related party disclosures (Contd…) :

       ii.  Transactions during the year / balances with related parties :

Sr. No. Nature of transaction

1 Equity share capital

Previous year 

Rs. million

3 Fixed deposits - placement

4 Margin deposits

Refunded / adjusted during the year
Previous year 

 Balance as at March 31, 2026
Previous year 

5 Revenue from operations and related balances
Fees and commission income
Previous year 
Balance as at March 31, 2026
Previous year 

6
a)

Other income
Infrastructure and support fees recovered
Previous year 
Balance as at March 31, 2026
Previous year 

Holding
 Company

Fellow 
Subsidiaries

Key Management 
Personnel (KMP)

Balance as at March 31, 2026 - - -231
- - -231

Previous year - --
2 Bank balance - (1)3,409  --

Previous year - --

Previous year - --

Previous year - --

Placed during the year - -- (1)         516,334  

 Balance as at March 31, 2026 - -- (1)           26,900  

Matured during the year - -- (1)         515,974  

- --
- --
- --
- --

Received during the year - -- (2)         205,660  

            (17,682)

(2)         195,659  

Previous year - --         163,539

1,675

        175,341 

          (7,680)

- - -
- --
- - -

- -- (3)             3,134  
             2,404

          85

- - -
- - -
- - -

- - -(6)73  

19
60

             1,506

                 106

16

- - -
- - -
- - -

- - - (1)             1,377  

39

- - 6 -

- - -
- - 1 -

- - - (1)7  

2

b) Interest Income
Previous year 
Balance as at March 31, 2026
Previous year 

c) Secondment charges recovered

Previous year 

Balance as at March 31, 2026
Previous year 

        512,553 

        510,513 

           26,540 

7

- - --

0

8

- -
- -

- - (271)

Ultimate 
Controlling Enterprise

(7)                  (3,330)  

Recovery of amounts and related balance

Balance as at March 31, 2026
Previous year 

- - -2Previous year 

- - --

Reimbursement of professional fees  
and related payables 
Previous year 
Balance as at March 31, 2026

Previous year 

- -

- - -

(8)  

(7)
-
-

-

-

9 Payment / (recovery) in respect of retirement 
benefits of transferred/assigned employees, net 

Previous year 
Balance as at March 31, 2026

Previous year 

(4)
14

5

-

-
-

-

-

-
-
-

-

-
-

-
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533
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35.  Related party disclosures (Contd…) :

       ii.  Transactions during the year / balances with related parties (Contd...) Rs. million

73BofA Securities India Limited

12

- -

- -

- -

- -
Previous year 
Balance as at March 31, 2026
Previous year 

(36)

   (1)58 

13

Secondment charges incurred and related payables

- -

Sr. No. Nature of transaction
Holding

 Company
Fellow 

Subsidiaries
Key Management 
Personnel (KMP)

Ultimate 
Controlling Enterprise

- -Previous year 

Interest and bank charges

14 Other expenses and related payables 
  a) Fees and commission expenses - - -

- - -

- - -
- - -

Previous year 
Balance as at March 31, 2026
Previous year 

53

15 Receivable towards with-holding tax (TDS) 
recovered from employees on stock 
compensation, etc. - --

- --Previous year 

305

571

132

358

16 Reimbursement towards restricted stocks/units, net

- - -

- - -
- - -

- - -
Previous year 
Balance as at March 31, 2026
Previous year 

(571)
(358)

-
 (1)0  

-0

- - 223

- - (1)

- -

(4)238  

-

Remuneration and related payables

Previous year 

Balance as at March 31, 2026

Previous year 
-

-

-- -10

11 Infrastructure costs incurred and related payables

- - -
- - -
- - -

- - -
Previous year 
Balance as at March 31, 2026
Previous year 

(36)

   (1)113 

98

(32)

-

-
-

-

(163)

(1)

(6)

154
-

-

  b) Professional fees expenses - -
- -

- -
- -

Previous year 
Balance as at March 31, 2026
Previous year 

(5)

4

   (5)5 

(3)

 (1) Amounts relates to Bank of America N. A. - India Branches Company has availed Rs. 500 million funded [Previous year Rs. 500 million]  
and Rs. 3,250 million non-funded [Previous year Rs. 3,250 million] credit facility from Bank of America N.A. - India Branches.

(2) Margin deposit Rs. 205,660 million [previous year Rs. 163,539 million] placed by BofA Securities Europe SA. Margin deposit refunded 
Rs. 195,659 million [previous year Rs. 175,341 million] refunded to BofA Securities Europe SA.

(3) Income from fees and commission income includes 
a. Commission income of Rs. 2,757 million [Previous year Rs. 2,070 million] from BofA Securities Europe SA
b. Professional fees income of Rs. 352 million [Previous year Rs. 135 million] from BofA Securities Inc, Rs. 26 million [Previous year 
Rs. 76 million] from Merrill Lynch International, Nil [Previous year Rs. 107 million] from Merrill Lynch (Singapore) Pte Ltd and Nil 
[Previous year Rs. 16 million] from Bank of America Europe DAC – Frankfurt branch.

(4) Includes Short term employee benefits Rs. 103 million [Previous year Rs. 91 million], Post employment benefits Rs. 2.4 million 
[Previous year Rs.  2 million], other long term benefits Rs. 3.3 million [Previous year Rs. 0.4 million], Termination benefits Rs. 0.75 
million [Previous year Rs. 3 million], share based payment Rs. 76 million [Previous year Rs. 80 million], fees for attending 
Board/Committee meetings Rs. 2.3 million [Previous year Rs. 2 million], secondment fees of Rs. 50 million [Previous year Rs. 45 
million] 

(5) Includes Rs. 1 million [Previous year Rs. 1 million] pertaining to Merrill Lynch Global Services Pte. Limited and Rs. 4 million [Previous 
year Rs. 3 million] pertaining to Bank of America N.A. - USA.

(6) Includes Rs. 30 million [Previous year Rs. 21 million] pertaining to Bank of America N.A. - India Branches, Rs. 40 million [Previous year 
Rs. 36 million] pertaining to Merrill Lynch (Asia Pacific) Ltd and Rs. 3 million [Previous year Rs. 3 million] pertaining to BofA Securities 
Japan co., Ltd.

(7) The amount represents trade receivable / (trade payable).
(8) The amount represents reimbursement of professional fees to Merrill Lynch (Asia Pacific) Ltd.

Note: Figures within brackets against balance denote amounts payable by the Company to the related parties
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37. Earnings per equity share (EPS):

Particulars Year ended Year ended

March 31, 2026 March 31, 2025

Net profit after tax: attributable to equity shareholders [Rs. million]                    3,951                    5,507 

Weighted average numbers of shares outstanding during the year           23,155,039           23,155,039 

Face value per share [Rs.] 10 10

Basic EPS [Rs.]                   170.63                   237.84

There is no dilution to Basic EPS as there are no outstanding dilutive potential equity shares.

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

Rs. million Rs. million

Accounting profit before tax                        5,366  7,333 
Tax at India’s statutory income tax rate of 25.168% (previous year 25.168%)                        1,350 1,846 
Tax effect of expenses / allowances that are not deductible in determining taxable profit                             32 23
Tax expense pertaining to prior years                             (37) 10
Others                           70 (53)

Income tax expense at effective tax rate                        1,415 1,826

Effective tax rate 26.366% 24.902%

75BofA Securities India Limited

38. Share Based Payments

Restricted stocks / restricted units (RSU) of the Company’s ultimate holding company, Bank of America Corporation (BAC), are granted 

to the eligible employees of the Company in terms of the global long-term incentive compensation plans of the ultimate holding 

company. These restricted stocks / restricted units vest in three / four equal annual instalments beginning one year from the grant date. 

The fair value of restricted stocks/ restricted units were determined based on the price of BAC common stock at the date of grant. 

Recipients of RSU awards may receive cash payments equivalent to dividends. 

During the year ended March 31, 2026, 198,578  numbers of restricted stocks / restricted units were granted (Previous year 129,280 ) 

and the average estimated fair value per unit on the date of grant was US$ 50.96 (Previous year US$ 46.79). Employee benefits expense 

for the year includes Rs. 691 million (Previous year Rs. 240 million) towards equity settled awards. The liability towards restricted stocks 

/ restricted units (cash settled) recognised as on March 31, 2026 is Rs. 27 million (as at March 31, 2025 Rs. 26 million). 

39. Infrastructure and support fees recovered represent amounts recovered from fellow subsidiaries towards use of the Company’s facilities 

and resources. Secondment charges represent amounts recovered from fellow subsidiaries towards secondment of employees. 

40. Income Taxes

a) Reconciliation of the total tax charge

The tax charge shown in the Statement of Profit and Loss differs from the tax charge that would apply if all profits had been charged 

at India corporate tax rate. A reconciliation between the tax expense and the accounting profit multiplied by India corporate tax 

rate for the years ended March 31, 2026 and March 31, 2025 is as follows:
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40. Income Taxes (Contd…)

b)  Movement of deferred tax assets and liability

Rs. million

Movement for the year ended March 31, 2026 As at (Charge)/ (Charge) / Charge / As at 

April Credit in the Credit in other (Credit) on March 31,

1, 2025 Statement of comprehensive account of 2026

Profit and Income change in

Loss tax rate

Deferred tax assets

- Disallowance u/s 43B of Income-tax Act, 1961 119 (118) - - 1
- Allowance for impairment on interest receivable 11 - - - 11
- Amortisation cost of restricted stock/units 86 36 - - 122
- Unwinding of discount on Lease Liability 183 (70) - - 113
- Employee benefit plans 115 16 (3) - 128
- Others 13 (5) - - 8

Total (a) 527 (141) (3) - 383

Deferred tax liability
- Depreciation / amortisation (44) 54 - - 10
- Amortisation cost of Right-of-Use Asset 154 (60) - - 94

Total (b) 110 (6) - - 104

Deferred tax assets, net (a-b) 417 (135) (3) - 279

Rs. million

Movement for the year ended March 31, 2025 As at (Charge)/ (Charge) / Charge / As at  
April Credit in the Credit in other (Credit) on March 31, 
1, 2024 Statement of comprehensive account of 2025

Profit and Income change in
Loss* tax rate

Deferred tax assets
- Disallowance u/s 43B of Income-tax Act, 1961 59 60 - - 119
- Depreciation / amortisation 41 3 - - 44
- Allowance for impairment on interest receivable 11 - - - 11
- Amortisation cost of restricted stock/units 56 30 - - 86
- Unwinding of discount on Lease Liability 214  (31) - - 183
- Employee benefit plans 117 (4) 2 - 115
- Others 18 (5) - - 13

Total (a) 516 53 2 - 571 

Deferred tax liability
- Amortisation cost of Right-of-Use Asset 182 (28) - - 154

Total (b) 182 (28) - - 154

Deferred tax assets, net (a-b) 334 81 2 - 417

76 Annual Report 2026



Notes to Financial Statements (Contd...)
41. Disclosures pertaining to Micro Enterprises and Small Enterprises:

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

Rs. million Rs. million

The following details relating to Micro and Small Enterprises shall be disclosed:
(a) the principal amount and the interest due thereon remaining unpaid 3 0

(b) the amount of interest paid in terms of section 16 of the Micro, Small and Medium 0 0
Enterprises Development Act, 2006. along with the amount of the payment made to the 
supplier beyond the appointed day during each accounting year

(c) the amount of interest due and payable for the period of delay in making payment 0 0
(which have been paid but beyond the appointed day during the year) but without 
adding the interest specified under the Micro, Small and Medium Enterprises  
Development Act, 2006

(d) the amount of interest accrued and remaining unpaid at the end of each accounting year 0 0

(e) the amount of further interest remaining due and payable even in the succeeding years. - -
until such date when the interest dues above are actually paid to the small enterprise, for 
the purpose of disallowance of a deductible expenditure under section 23 of the Micro. 
Small and Medium Enterprises Development Act, 2006

The above information regarding Micro and Small Enterprises has been determined to the extent such parties have been identified on the basis of 
information available with the Company. This has been relied upon by the Auditors.

Particulars

77BofA Securities India Limited

42. Financial Risk Management

The Company is engaged in the business of stock broking, securities research, underwriting, investment banking including corporate and 

financial advisory services. The Company’s risk policy operates alongside BAC’s global framework. The Company’s overall risk management 

strategy seeks to minimise any adverse effects from the unpredictability of financial markets on the Company’s financial performance.

The management is responsible for setting the objectives and underlying principles of financial risk management for the Company. The 

management establishes detailed policies such as risk management and measurement and exposure limits.

The Company seeks to ensure that the risks associated with such transactions are managed in compliance with various external regulatory and 

internal guidelines. 

The following describes the potential risks that the Company may face:

(i) Market Risk

Market risk is the potential change in an instrument’s value caused by fluctuations in currency, price and interest rates, as may be applicable. 

The level of market risk is influenced by the volatility and liquidity in the markets in which financial instruments are traded.

Market risk exposures for all financial assets and liabilities are measured using sensitivity analysis. The following discussion describes the 

types of market risk faced by the Company.

(a) Currency risk

Foreign exchange risk arises from the possibility that fluctuations in foreign exchange rates will affect the value of financial 

instruments. The Company’s financial assets and liabilities are mainly denominated in Indian Rupees.

The following table summarises the currency denomination of the Company’s foreign currency financial instruments:

As at March 31, 2026

Transactional currency

USD

Financial Assets [Equivalent Rs. million] 12 257 

Financial Liabilities [Equivalent Rs. million] (747) (637)

A 5% appreciation / depreciation of the respective foreign currencies with respect to functional currency of the Company would result 

in decrease / increase in the Company’s profit after tax by approximately Rs.28 million for the year ended March 31, 2026 (Previous 

year: Rs.14 million). Sensitivity results presented above are based on the assumption that all the other parameters remain constant.

Particulars As at March 31, 2025

Transactional currency

USD

Financial Assets [Equivalent Rs. million] 257 - 

Financial Liabilities [Equivalent Rs. million] (637) -

SGD

As at March 31, 2026

Transactional currency

USD



78 Annual Report 2026

Particulars Rs. million

Impairment allowance as at April 1, 2024 44

Add/(less): changes in loss allowance - 

Impairment allowance as at March 31, 2025 44 

Add/(less): changes in loss allowance  -

Impairment allowance as at March 31, 2026 44

Reconciliation of impairment allowance on other financial assets

Notes to Financial Statements (Contd...)

(i) Market risk (Contd…)

(b)  Price risk 

The Company has insignificant exposure to equity price risk as it does not hold significant investment in equity financial 
assets. Further, the company’s exposure to financial instruments (measured at amortised cost) which are short term in nature, 
hence price risk is insignificant.

(c) Interest rate risk

The Company’s interest bearing financial assets are term deposits which earn interest at fixed bank deposit rate. Accordingly, 
the Company’s income and operating cash flows are substantially insensitive of changes in market  interest rates. The 
Company has made substantial portion of term deposit maturing within twelve months to minimise the interest rate risk. 

(ii) Credit risk

Credit risk is the risk of suffering financial loss, should any of the Company’s clients or market counterparties fail to fulfil their 
contractual obligations to the Company. Credit risk arises mainly from cash and cash equivalents, deposits with banks and financial 
institutions, trade and other receivable and investment in debt securities and short term measured at fair value through profit or 
loss.

a) Trade and other receivables

All trade receivables are reviewed and assessed for default on a individual basis. Historical experience of collecting receivables 
of the Company is supported by low level of past default and hence the credit risk is assessed to be low.

b) Cash and Cash equivalents, bank balances and other financial assets

The Company maintains exposure in cash and cash equivalents and deposits with banks. Cash and cash equivalents and bank 
deposits are held with high rated banks/financial institutions and short term in nature, therefore credit risk is perceived to be 
low.

Security deposits have been considered to enjoy low credit risk as they meet the following criteria:

i) they have a low risk of default, and

ii) the Company expects, in the longer term, that adverse changes in economic and business conditions might, but will not 
necessarily, reduce the ability of the counterparty to fulfil its obligations.

42. Financial Risk Management (Contd...)

(iii) Liquidity risk

Liquidity risk is the risk that the Company will not be able to meet its financial obligations as they become due. Prudent liquidity risk 
management implies maintaining sufficient cash and liquid investments. The Company believes that current cash and cash 
equivalents are sufficient to meet financial liabilities (refer note no. 43). Accordingly, liquidity risk is perceived to be low. 

Maturity analysis:

For maturity analysis of financial liabilities of the Company based on contractually agreed undiscounted cash flows as at the 
balance sheet date, refer Financial liabilities table in note 43. Maturity of assets and liabilities.

(iv) Capital risk management

The Company considers the total equity which includes share capital, retained profits and other reserves as shown in the balance 
sheet, to be managed capital.

The Company aims to manage its capital efficiently so as to safeguard its ability to continue as a going concern and to optimise 
returns to its shareholders. The capital structure of the Company is based on management’s judgment of the appropriate balance of 
key elements in order to meet its strategic and day-to-day needs. We consider the amount of capital in proportion to risk and 
manage the capital structure in light of changes in economic conditions and the risk characteristics of the underlying assets. 

The Company maintains a stable and strong capital structure.
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43.  Maturity of assets and liabilities

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

Rs. million

Particulars As at March 31, 2026

On demand or Over 1 year Total

within a year

Financial Assets

Cash and cash equivalents                38,124 -                38,124

Bank balances other than cash and cash equivalents                25,236 1                25,237

Receivables

(i)  Trade receivables                     3,806 3,806 

(ii) Other receivables                     340 -                     340 

Investments - 0 0

Other financial assets                  5,071                      200                  5,271 

Total Financial Assets               72,577 201 72,778 

Non-Financial Assets

Current tax assets (net) -                   1,537                  1,537 

Deferred tax assets (net) -                      279                     279 

Property, plant and equipment - 1,119 1,119 

Capital work in progress and Intangible assets under development                     361 -                     361 

Intangible assets - 52 52 

Right-of-Use Asset - 371 371 

Other non-financial assets 12 68 80 

Total Non-Financial Assets                     373 3,426 3,799 

Total Assets 72,950 3,627 76,577

Financial Liabilities

Payables

(i) Trade payables

Total outstanding dues of micro enterprises and small enterprises                         3 - 3

Total outstanding dues of creditors other than micro enterprises                  3,862 -                  3,862

and small enterprises

(ii) Other payables

Total outstanding dues of micro enterprises and small enterprises 0 - 0

                     571 - 571

and small enterprises

Lease Liability                     291                      157                     448 

Other financial liabilities                20,199 27 20,226

Total Financial Liabilities                24,926                      184         25,110  

Non-Financial Liabilities

Provisions                       84                      421             505  

Other non-financial liabilities                     227 -                     227 

Total Non-Financial Liabilities                     311                      421                     732 

Total Liabilities                25,237 605                25,842 

Assets net of liabilities                47,713                   3,022                50,735 

Total outstanding dues of creditors other than micro enterprises
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43.  Maturity of assets and liabilities (Contd...)

Rs. million

Particulars As At March 31, 2025

On demand or Over 1 year Total

within a year

Financial Assets

Cash and cash equivalents                30,030 -                30,030 

Bank balances other than cash and cash equivalents                22,772 -                22,772 

Receivables

 (i)  Trade receivables                649 -                649 

(ii) Other receivables                     149 -                     149 

Investments - 0 0

Other financial assets                4,338 165                4,503 

Total Financial Assets  57,938 165                58,103 

Non-Financial Assets                

Current tax assets (net) -                   1,404                  1,404 

Deferred tax assets (net) -                      417                     417 

Property, plant and equipment - 235 235

Capital work in progress and Intangible assets under development 745 - 745

Intangible assets - 12 12

Right-of-Use Asset - 612 612

Other non-financial assets 4 74 78

Total Non-Financial Assets 749                   2,754                   3,503 

Total Assets                58,687 2,919                61,606 

Financial Liabilities

Payables

(i) Trade payables

Total outstanding dues of micro enterprises and small enterprises 0 - 0

Total outstanding dues of creditors other than micro enterprises                1,218 -                1,218 

and small enterprises

(ii) Other payables

Total outstanding dues of micro enterprises and small enterprises 0 - 0

Total outstanding dues of creditors other than micro enterprises 358 - 358

and small enterprises

Lease Liability                     288 437                     725 

Other financial liabilities                12,010 26                12,036

Total Financial Liabilities                13,874 463 14,337

Non-Financial Liabilities

Provisions 65 392                     457 

Other non-financial liabilities                     223 -                     223 

Total Non-Financial Liabilities 288 392 680

Total Liabilities                14,162                   855                15,017 

Assets net of liabilities                44,525                   2,064                46,589 
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Measured at

Financial Assets
Cash and cash equivalents - -                  38,124 38,124
Bank balances other than cash and cash equivalents - -                  25,237 25,237
Trade receivables - -                       3,806 3,806
Other receivables - -                       340 340
Other financial assets - -                    5,271 5,271

Total financial assets - -                  72,778 72,778 

Financial Liabilities
Trade  payables - -                    3,865 3,865
Other payables - -                       571 571
Lease Liability - -                       448 448
Other financial liabilities - -                  20,226 20,226

Total financial liabilities - -                  25,110 25,110

Measured at

44.  Fair Value of Financial Instruments

a) Financial instruments by category

The carrying values of financial assets and financial liabilities by category are presented below. It does not include the fair value 

information for financial assets and financial liabilities not measured at fair value if the carrying amount is a reasonable 

approximation of fair value.

Rs. million

As at March 31, 2026
Total 

carrying
value

Fair value 
through

profit and loss

Fair value 
through

OCI

Amortised Cost 
(net of ECL)

Rs. million

As at March 31, 2025 Total 
carrying

value

Fair value 
through

profit and loss

Fair value 
through

OCI

Amortised Cost 
(net of ECL)

Financial Assets
Cash and cash equivalents - - 30,030 30,030
Bank balances other than cash and cash equivalents - - 22,772 22,772
Trade receivables - - 649 649
Other receivables - - 149 149
Other financial assets - - 4,503 4,503

Total financial assets - - 58,103 58,103

Financial Liabilities
Trade  payables - - 1,218 1,218
Other payables - - 358 358
Lease Liability - - 725 725
Other financial liabilities - - 12,036 12,036

Total financial liabilities - - 14,337 14,337

“Other payables”
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44.  Fair Value of Financial Instruments (Contd...)
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b) Fair value hierarchy

The Company uses the following hierarchy for determining and disclosing the fair value of financial assets by valuation technique:

The fair value of financial instruments are classified into three categories i.e. Level 1, 2 or 3 depending on the inputs used in the 
valuation technique. The hierarchy gives the highest priority to quoted prices in active market for identical assets or liabilities (level 
1 measurements) and lowest priority to unobservable inputs (level 3 measurements)

The hierarchies used are as follows:

Level 1: The fair value of financial instruments traded in active markets is based on quoted market prices at the end of the reporting 
period.

Level 2: The fair value of financial instruments that are not traded in an active market is determined using valuation techniques 
which maximise the use of observable market data and rely as little as possible on entity-specific estimates. If all significant inputs 
required to fair value an instrument are observable, the instrument is included in level 2.

Level 3: If one or more of the significant inputs is not based on observable market data, the instrument is included in level 3.

Valuation technique used to determine fair value

Fair value is the price that would be received to sell an asset or paid to transfer a liability in an orderly transaction in the principal (or 
most advantageous) market at the measurement date under current market conditions (i.e. an exit price), regardless of whether 
that price is directly observable or estimated using a valuation technique

Specific valuation techniques used to value financial instruments include:

-  the fair value of the quoted equity instruments is determined using market price listed on stock exchange.

- the fair value of the unquoted mutual fund units is determined using observable NAV representing repurchase price issued by 
the mutual fund.

- the fair value of the remaining financial instruments is determined using discounted cash flow analysis and the discount rates 
used were adjusted for counterparty or own credit risk.

Fair value of financial assets and liabilities measured at amortised cost

For financial assets and financial liabilities that have a short-term maturity, the carrying amounts are a reasonable approximation of 
their fair value. Such instruments include, cash and bank balances, bank deposits, trade and other receivables, security deposits, 
loans to employees, other financial assets and trade and other payables. Such amounts have been classified as Level 3 on the basis 
that no adjustments have been made to the balances in the balance sheet.

The fair values for borrowings and security deposits were calculated based on cash flows discounted using a fair market rate of 
interest. They are classified as level 3 fair values in the fair value hierarchy due to the inclusion of unobservable inputs including 
counterparty credit risk

For financial assets and financial liabilities not measured at fair value, the carrying amount are equal to the fair values.

Classification of financial assets and liabilities by fair value hierarchy

There are no level 1, 2, 3 financial assets and liabilities as of March 31, 2026 and March 31, 2025.

c) Fair Values of Level 3 Assets:

There are no level 3 financial assets as of March 31, 2026 and March 31, 2025.

For Price Waterhouse Chartered Accountants LLP  For and on behalf of the Board of Directors 
Firm Registration No.: 012754N/N500016 
Chartered Accountants

sd/- sd/-

Manishi Kansal Arbind Maheswari
sd/- Chairman Whole-time Director 

(DIN: 05166146) (DIN: 07415888)
Sharad Vasant 
Partner sd/- sd/-
Membership No. 101119
Mumbai : July 23, 2026 Vinita Saraf  Shervin Purohit

Chief Financial Officer Company Secretary
Mumbai :  July 23, 2026 Membership No. A18916
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