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Independent Auditor’s Review Report on the Quarterly and Year to Date Unaudited Consolidated
Financial Results of the Company Pursuant to the Regulation 33 of the SEBI (Listing Obligations
and Disclosure Requirements) Regulations, 2015, as amended

Review Report to
The Board of Directors
Nippon Life India Asset Management Limited

1.

We have reviewed the accompanying Statement of Unaudited Consolidated Financial Results of
Nippon Life India Asset Management Limited (the “Holding Company”), its subsidiaries (the Holding
Company and its subsidiaries together referred to as “the Group”), and an associate for the quarter
ended December 31, 2020 and year to date from April 1, 2020 to December 31, 2020 (the
“Statement”) attached herewith, being submitted by the Holding Company pursuant to the
requirements of Regulation 33 of the SEBI (Listing Obligations and Disclosure Requirements)
Regulations, 2015, as amended (the “Listing Regulations”), read with SEBI Circular No.
CIR/CFD/CMD1/44/2019 dated March 29, 2019 (‘the Circular’).

This Statement, which is the responsibility of the Holding Company’s Management and approved by
the Holding Company’s Board of Directors, has been prepared in accordance with the recognition and
measurement principles laid down in indian Accounting Standard 34, (Ind AS 34) “Interim Financial
Reporting” prescribed under Section 133 of the Companies Act, 2013 as amended, read with relevant
rules issued thereunder and other accounting principles generaily accepted in India. Our responsibility
is to express a conclusion on the Statement based on our review.

We conducted our review of the Statement in accordance with the Standard on Review Engagements
(SRE) 2410, “Review of Interim Financial Information Performed by the Independent Auditor of the
Entity” issued by the Institute of Chartered Accountants of India. This standard requires that we plan
and perform the review to obtain moderate assurance as to whether the Statement is free of material
misstatement. A review of interim financial information consists of making inquiries, primarily of
persons responsible for financial and accounting matters, and applying analytical and other review
procedures. A review is substantially less in scope than an audit conducted in accordance with
Standards on Auditing and consequently does not enable us to obtain assurance that we would
become aware of all significant matters that might be identified in an audit. Accordingly, we do not
express an audit opinion.

We also performed procedures in accordance with the Circular No. CIR/CFD/CMD1/44/2019 dated
March 29, 2019 issued by the Securities and Exchange Board of India under Regulation 33(8) of the
Listing Regulations, to the extent applicable.

The Statement includes the results of the following entities:

Name of the Entity Relationship

Nippon Life India AIF Management Limited Wholly Owned Subsidiary

Nippon Life India Asset Management (Mauritius) Limited Wholly Owned Subsidiary
| Nippon Life India Asset Management (Singapore) Pte. Limited | Wholly Owned Subsidiary

Reliance Capital Pension Fund Limited Associate

S.R. Batliboi & Co. LL.P. a Limited Liability Partnership with LLP Identity No. AAB-4294
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5. Based on our review conducted and procedures performed as stated in paragraph 3 above, nothing
has come to our attention that causes us to believe that the accompanying Statement, prepared in
accordance with recognition and measurement principles laid down in the aforesaid Indian Accounting
Standards (Ind AS’) specified under Section 133 of the Companies Act, 2013, as amended, read with
relevant rules issued thereunder and other accounting principles generally accepted in India, has not
disclosed the information required to be disclosed in terms of the Listing Regulations, including the
manner in which it is to be disclosed, or that it contains any material misstatement.

6. The accompanying Statement includes unaudited interim financial results and other unaudited
financial information in respect of:
¢ two subsidiaries, whose interim financial results and other financial information reflect total assets
of Rs 63.32 crore as at December 31, 2020, and total revenues of Rs 7.79 crore and Rs 24.27
crore, total net profit after tax of Rs. 0.04 crore and Rs. 1.08 crore, total comprehensive income
of Rs. 0.04 crore and Rs. 1.08 crore, for the quarter ended December 31, 2020 and the period
ended on that date respectively and net cash inflows of Rs. 1.73 crore for the period from April 1,
- 2020 to December 31, 2020.
¢ an associate, whose interim financial results includes the Group’s share of net profit of Rs. 0.42
crore and Rs 0.68 crore and Group’s share of total comprehensive income of Rs. 0.42 crore and
Rs. 0.68 crore for the quarter ended December 31, 2020 and for the period ended on that date
respectively, as considered in the Statement whose interim financial results and other financial
infermation have not been reviewed by their auditor.

These unaudited interim financial results and other unaudited financial information have been
approved and furnished to us by the Management and our conclusion on the Statement, in so far as
it relates to the affairs of these subsidiaries and an associate, is based solely on such unaudited interim
financial results and other unaudited financial information. According to the information and
explanations given to us by the Management, these interim financial results are not material to the
Group.

Our conclusion on the Statement in respect of matters stated in para 6 above is not modified with
respect to the financial results certified by the Management.

For S.R. BATLIBOI & Co. LLP
Chartered Accountants
ICAIl Firm registration number: 301003E/E300005
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Nippon Life India Asset Management Limited (Formerly Reliance Nippon Life Asset Management Limited)

Statement of Consolidated Financial Results for the quarter and nine months ended December 31, 2020

i (Zin crore)
Sr. No. Particulars Quarter ended Nine months ended Year ended
31-Dec-20 30-Sep-20 31-Dec-19 31-Dec-20 31-Dec-19 31-Mar-20
(Reviewed) {Reviewed) (Reviewed) (Reviewed) (Reviewed) (Audited)
1 | income
Revenue from operations 268.46 258.66 303.14 760.24 928.48 1,202.98
Other income 130.38 63.70 57.50 297.14 115.17 (9.77)
Totai Income 398.84 322.36 360.64 1,057.38 1,043.65 1,193.21
2 | Expenses
(a) Fee and Commission expenses 10.14 9.66 11.97 29.16 50.68 70.46
(b) Employee benefits expense 66.46 67.94 81.35 205.94 249.48 302.35
(c) Finance cost 1.05 1.17 1.87 3.48 5.21 5.67
(d) Depreciation and amortization expense 777 7.90 9.13 26.17 24.35 33.25
(e) Other expenses 44,90 4473 62.68 133.48 181.47 221.67
Total expenses 130.32 131.40 167.00 398.23 511.19 633.40
3 Profit before tax {1-2) 268.52 190.96 193.64 659.15 532.46 559.81
4 Tax expense:
(1) Current tax 43.04 38.27 41.03 116.85 118.25 142 .36
(2) Deferred tax 13.95 7.46 3.31 29.42 2.58 1.69
Total tax expense/(credit) 56.99 45.73 44.34 146.27 120.83 144.05
5 Profit after tax (3-4) 211.53 145.23 149.30 512.88 411.63 415,76
6 Share of profit / (loss) in associate 0.42 0.08 0.02 0.68 (0.10) (0.51)
Net profit after tax and share of profit / (loss) in
7 associate (5+6) 211.95 145.31 149.32 513.56 411.53 415.25
8 Profit / (loss) attributable to non-controlling interest - - - - -
9 Profit for the period (7-8) 211.95 145.31 149.32 513.56 411.53 415.25
10 Other comprehensive income
(i) ltems that will not be reclassified to profit or loss 0.87 0.04 (0.00) (0.10) (2.23) (3.20)
(i) Income tax related to items that will not be
reclassified to profit or loss (0.22) 0.00 - 0.03 0.69 0.80
Total other comprehensive income, net of tax 0.65 0.04 (0.00) (0.07) (1.54) (2.40)
11 Total comprehensive income for the period (7+10) 212.60 145.35 149.32 513.49 409.99 412.85
Net Profit attributable to:
Owners of the Company 211.95 145.31 149.32 513.56 411.53 415.25
Non-controlling interest - - - - - -
Total comprehensive income (OCl) attributable to:
Owners of the Company 212.60 145.35 149.32 513.49 409.99 412.85
Non-controlling interest - - - - . .
Earnings per equity share face value of ¥ 10 each
fully paid (not annualised for the quarters)
(1) Basic (%) 3.45 2.37 2.44 8.37 6.72 6.78
(2) Diluted (%) 3.40 2.34 2.39 8.27 6.66 6.69
Paid-up Equity share Capital (Face value of Z 10) 612.95 612.47 612.04 612.95 612.04 612.11
Other Equity 1,980.94

See accompanying notes to the Financial Results




Notes:

The financial results have been prepared in accordance with the recognition and measurement principles laid down in
indian Accounting Standard 34 - Interim Financial Reporting, notified under Section 133 of the Companies Act, 2013 read
with Companies (Indian Accounting Standards) Rules, 2015, as amended from time to time, and other accounting principles
generally accepted in India.

During the quarter year ended December 31 , 2020, the Company has allotted 479,661 equity shares of ¥ 10 each pursuant
to exercise of stock options by certain employees.

The Board of Directors at its meeting held on January 27, 2021 has approved an interim dividend of Rs 3/- per equity share.

The Company is in the business of providing asset management services to the schemes of Nippon India Mutual Fund and
portfolio management service to the clients. The primary segment is identified as asset management services. As such, the
Company's financial statements / results are largely reflective of the asset management business and accordingly there are
no separate reportable segments as per Ind AS 108 Operating Segment.

The outbreak of COVID - 19 pandemic has affected several countries across the world, including India; and the consequent
lock-down restrictions imposed by the Government has affected the financial operations of the Company. The Company
being in financial services was exempt from the lockdown imposed and was functional throughout the period. The phase
wise opening up has led to a recovery across different sectors of the economy, industries and businesses. it is expected
that economic activity will continue to improve as the residual restrictions are eased and the country gradually moves
towards normaicy. The Company continues to closely monitor developments as they unfold.

In preparing the accompanying financial results, the Company’'s management has assessed the impact of the pandemic on
its operations and its assets including the value of its investments, asset management rights and trade receivables as at
Decembier 31, 2020. Since the revenue of the Company is ultimately dependent on the value of the assets it manages,
changes in market conditions and the trend of flows into mutual funds may have an impact on the operations of the
Company. Basis the assessment, the management does not, at this juncture, believe that the impact on the value of the
Company's assets or its operations is likely to be material.

The Code on Social Security 2020, relating to employee benefits during employment and post-employment, has been
notified. in the Official Gazette on 29th Sep 2020, which could impact the contributions made by the company towards
Provident Fund and Gratuity. The effective date from which the changes are applicable is yet to be notified, and the rules
are yet to be framed. impact, if any, of the change will be assessed and accounted in period of notification of the relevant
provisions.

The above results for the quarter and nine months ended December 31, 2020, which have been subjected to a Limited
Review by the Statutory Auditors of the Company, were reviewed by the Audit Committee of Directors and subsequently
approved by the Board of Directors at its meeting held on January 27, 2021, in terms of Regulation 33 of the SEBI (Listing
Obligations and Disclosure Requirements) Regulations, 2015.

For S.R. Batliboi & Co. LLP For and on behalf of the Board of Directors of
Chartered Accountants Nippon Life India Asset Management Limited
ICA!l Firm Registration Number: 301003E/E300005 (Formerly Reliance Nippon Life Asset Management Limited)
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independent Auditor’s Review Report on the Quarterly and Year to Date Unaudited Standalone
Financial Resuits of the Company Pursuant to the Regulation 33 of the SEBI (Listing Obligations
and Disclosure Requirements) Regulations, 2015, as amended

Review Report to
The Board of Directors
Nippon Life India Asset Management Limited

1.

N

We have reviewed the accompanying statement of unaudited standalone financial results of
Nippon Life India Asset Management Limited (the “Company”) for the quarter ended December
31, 2020 and year to date from April 1, 2020 to December 31, 2020 (the “Statement”) attached
herewith, being submitted by the Company pursuant to the requirements of Regulation 33 of the
SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015, as amended (the
“Listing Regulations”), read with SEBI Circular No. CIR/CFD/CMD1/44/2019 dated March 29,
2019 (‘the Circular’).

This Statement, which is the responsibility of the Company’s Management and approved by the
Company’s Board of Directors, has been prepared in accordance with the recognition and
measurement principles laid down in Indian Accounting Standard 34, (Ind AS 34) “Interim
Financial Reporting” prescribed under Section 133 of the Companies Act, 2013 as amended, read
with relevant rules issued thereunder and other accounting principles generally accepted in India.
Our responsibility is to express a conclusion on the Statement based on our review.,

We conducted our review of the Statement in accordance with the Standard on Review
Engagements (SRE) 2410, "Review of Interim Financial [nformation Performed by the
Independent Auditor of the Entity” issued by the [nstitute of Chartered Accountants of India. This
standard requires that we plan and perform the review to obtain moderate assurance as to whether
the Statement is free of material misstatement. A review of interim financial information consists
of making inquiries, primarily of persons responsible for financial and accounting matters, and
applying analytical and other review procedures. A review is substantially less in scope than an
audit conducted in accordance with Standards on Auditing and consequently does not enable us
to obtain assurance that we would become aware of all significant matters that might be identified
in an audit. Accordingly, we do not express an audit opinion.

Based on our review conducted as above, nothing has come to our attention that causes us to
believe that the accompanying Statement, prepared in accordance with the recognition and
measurement principles laid down in the aforesaid Indian Accounting Standards (‘Ind AS')
specified under Section 133 of the Companies Act, 2013 as amended, read with relevant rules
issued thereunder and other accounting principles generally accepted in India, has not disclosed
the information required to be disclosed in terms of the Listing Regulations, including the manner
in which it is to be disclosed, or that it contains any material misstatement.

For S.R. BATLIBOI & Co. LLP

Chartered Accountants

ICAI Firm registration number: 301003E/E300005
SHRAWAN  geiaysigsan sranat
BHAGWAT!  JLarshrneay snaswar

JALAN emaii=shrawan.jalan@sib.in
Date; 2021.01.27 15.57:75 +05°30"

per Shrawan Jalan

Partner

Membership No.: 102102
UDIN: 21102102AAAABG5170

Place: Mumbai
Date: January 27, 2021
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Nippon Life India Asset Management Limited (Formerly Reliance Nippon Life Asset Management Limited)

Statement of Standalone Financial Results for the quarter and nine months ended December 31, 2020

- (% in crore)
Sr. No. Particulars Quarter ended Nine months ended Year ended
31-Dec-20 30-Sep-20 31-Dec-19 31-Dec-20 31-Dec-19 31-Mar-20
B (Reviewed) (Reviewed) (Reviewed) (Reviewed) (Reviewed) (Audited)
1 Income
Revenue from operations 250.87 240.51 285.37 706.79 877.16 1,131.67
Other income 122.95 61.92 56.54 283.65 115.23 2.62
Total Income 373.82 302.43 341.91 990.44 992.39 1,134.29
2 | Expenscs
(a) Fee and Commission expenses 2.35 2.04 7.22 6.15 3515 38.28
(b) Empioyee benefits expense 60.71 62.00 75.66 188.41 232.57 278.46
(c) Finance cost 1.03 1.18 1.87 3.43 5.21 5.58
(d} Depreciation and amortization expense 7.60 7.74 9.12 2568 24.30 32.62
(e) Other expenses 44.68 43,87 59.37 131.27 171.02 217.96
Total expenses 116.37 116.81 153.24 354.94 468.25 572.90
3 Profit before tax (1-2) 257.45 185.62 188.67 635.50 524.14 561.39
4 Tax expense:
(1) Current tax 41.81 36.82 40.25 112.64 117.26 142.73
(2) Deferred tax 13.86 8.22 4.51 30.84 6.46 6.36
Total tax expense/(credit) 55.67 45.04 44.76 143.48 123.72 149.09
5 Profit after tax (3-4) 201.78 140.58 143.91 492.02 400.42 412.30
& Other comprehensive income
(i) ltems that will not be reclassified to profit or loss 0.87 0.03 (0.00) (0.10) (2.19) (3.12)
(i) Income tax related to items that will not be
reclassified to profit or ioss (0.22) 0.00 0.00 0.03 0.68 0.78
Total other comprehensive income, net of tax 0.65 0.03 (0.00) (0.07) (1.51) (2.34)
7 Total comprehensive income for the period (5+6) 202.43 140.61 143.91 491.95 398.91 409.96
Earnings per equity share face value of ¥ 10 each
fully paid (not annualised for the quarters)
(1) Basic (3) 3.29 2.30 2.35 8.03 6.54 6.74
(2) Diluted () 3.25 2.27 2.30 7.93 6.48 6.65
Paid-up Equity share Capital (Face vatue of  10) 612.95 612.47 612.04 612.95 612.04 612.11
3 Other Equity 1,936.88

See accompanying notes to the Financial Results
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Notes:

. The financial results have been prepared in accordance with the recognition and measurement principles laid down in Indian Accounting Standard 34 -

Interim Financial Reporting, notified under Section 133 of the Companies Act, 2013 read with Companies (Indian Accounting Standards) Rules, 2015,
as amended from time to time, and other accounting principles generally accepted in India.

. The detaiis of utilisation of [PO proceeds ¥ 588.85 crore (net of IPO related expenses) are as follows:
(% in crore)

Net Proceeds as Utilised upto Unutilised as of

Particulars or PO December 31, December 31,
P 2020 2020

Setting up new branches and relocating certain existing branches 38.31 4,62 33.69
Upgrading the IT system 40.65 40.865 -
Advertising, marketing and brand building activities 72.09 45.05 27.04
Lending to our Subsidiary (Reliance AlF Management Company Limited) for investment
of continuing interest in the new AIF schemes managed by Reliance AIF Management 125.00 55.64 69.36
Company Limited
Investing towards our continuing interest in new mutual fund schemes managed by us 100.00 100.00 -
Funding inorganic growth and strategic initiatives 165.00 - 165.00
General corporate purposes 47.80 47.80 -
Total 588.85 293.76 295.09

Management continues to evaluate market conditions, changing business dynamics and the competitive landscape so as to ensure optimal utilisation
of the IPO Proceeds in the subsequent periods, in accordance with the objectives as stated in the IPO Prospectus.

. During the quarter year ended December 31 , 2020, the Company has allotted 479,661 equity shares of ¥ 10 each pursuant to exercise of stock

options by certain employees.

. The Board of Directors at its meeting held on January 27, 2021 has approved an interim dividend of Rs 3/- per equity share.

. The Company is in the business of providing asset management services to the schemes of Nippon India Mutual Fund and portfolio management

service to the clients. The primary segment is identified as asset management services. As such, the Company's financial statements / results are
largely reflective of the asset management business and accordingly there are no separate reportable segments as per ind AS 108 Operating
Segment.

. The outbreak of COVID - 19 pandemic has affected severai countries across the world, including India; and the consequent lock-down restrictions

imposed by the Government has affected the financial operations of the Company. The Company being in financial services was exempt from the
lockdown imposed and was functional throughout the period. The phase wise opening up has led to a recovery across different sectors of the
economy, industries and businesses. It is expected that economic activity wili continue to improve as the residual restrictions are eased and the
country gradually moves towards normalcy. The Company continues to closely monitor developments as they unfoid.

In preparing the accompanying financial results, the Company’s management has assessed the impact of the pandemic on its operations and its
assets including the value of its investments, asset management rights and trade receivables as at December 31, 2020. Since the revenue of the
Company is ultimately dependent on the value of the assets it manages, changes in market conditions and the trend of flows into mutual funds may
have an impact on the operations of the Company. Basis the assessment, the management does not, at this juncture, believe that the impact on the
value of the Company's assets or its operations is likely to be material.

. The Code on Social Security 2020, relating to employee benefits during empioyment and post-employment, has been notified in the Official Gazette on

29th Sep 2020, which could impact the contributions made by the company towards Provident Fund and Gratuity. The effective date from which the
changes are applicable is yet to be notified, and the rules are yet to be framed. impact, if any, of the change will be assessed and accounted in period
of notification of the relevant provisions.

. The above results for the quarter and nine months ended December 31, 2020, which have been subjected to a Limited Review by the Statutory

Auditors of the Company, were reviewed by the Audit Committee of Directors and subsequently approved by the Board of Directors at its meeting held
on January 27, 2021, in terms of Regulation 33 of the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015.

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

For and on behalf of the Board of Directors of
Nippon Life India Asset Management Limited
(Formerly Reliance Nippon Life Asset Management Limited)
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