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Key Financial Metrics (in X Cr.) Executive Summary
s | s | e | s
SBI Funds Management Ltd. (SBIFML), one of India’s largest asset
Revenue 4,063.32 3,273.18  2,303.28 management companies by AUM, continued to report stable performance
fr°“_" across its core business segments during the reporting year. The company
operations retained a solid presence in both equity and debt markets, offering a well-
PAT 2.540.15 207278 1339.71 fiiversifi?d syite of schemes catering to retail, institutional, and
international investors.
Return on 30.61% 30.72% 28.20% It operates as a joint venture between State Bank of India and Amundi
Equity Asset Management, bringing together SBI’s extensive national reach with
Amundi’s globally recognized investment capabilities. This partnership
EPS (in <) 49.94 40.90 26.50 continues to provide a strategic advantage due to SBI’s distribution reach
— 3.372.94 268133 177612 comblrjned with Amundi’s investment expertise and enhances the firm’s
operational strengths.
Net Profit 59.96% 60.50% 55.53% During the year, SBIFML recorded an increase in its overall investor base,
Margin supported by rising mutual fund penetration in India and the company’s
proactive investor outreach. SBI’s expansive branch network and wide
Dividend 22.00 4.00 3.50 distribution partnerships have played a crucial role in improving market
= access and investor servicing across regions, including emerging markets
Shareholding Pattern as on and rural geographies.
315t March 2025 The company continued to follow risk-managed, research-driven

o investment processes while strengthening its digital service infrastructure
Shareholders % A . .
to enhance investor experience. Focus on governance, compliance, and

responsible investing remained core to its operational philosophy,

State Bank Of India 62.04% . . o i )
supporting both long-term business sustainability and investor confidence.
L Supported by its brand presence and broad distribution network, and
Amundi India 36.44% T . . .
disciplined investment strategy, SBIFML remains well-positioned to
continue contributing to wealth creation for millions of investors and to
Others 1.52% sustain its leadership in the Indian asset management industry.
Total 100%
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ﬂAﬂaﬂmﬁHﬁ'ﬁﬁ SBI Funds Management Limited
Financial Highlights
% (in Crores)
. Financial Year

Particulars FY25 Y-0-Y Growth FY21 Y-0-Y Growth FY23 3 Year CAGR
Asset management fees 3,597.76 33.72% 2,690.56 24.47% 2,161.59 18.51%
Total revenue from operations 4,083.32 24.14% 3,273.18 42.11% 2,303.28 20.83%
Other Income 172.83 13.04% 152.90 39.90% 109.29 16.50%
Total Income 4 236,15 23.64% 3,426.08 42.01% 2,412.57 20.64%
Finance cost 8.60 11.57% 771 46.74% 5.25 17.56%
Depreciation 39.44 6.60% 37.00 9.34% 33.54 h.24%
Total expense 871.81 15.86% 752.46 17.26% 041.71 10.75%
EBITDA 3,412,358 25.53% 2,718.33 50.19% 1,509.95 23.54%
PBT 3,364.34 25.83% 2,673.62 50.95% 1,770.87 23.85%
PAT 2,540.15 22.55% 2,072.78 M.72% 1,339.71 23.77%
EPS 49,94 22.10% 40.90 54.34% 26.50 23.52%
No. of Eq. Shares Outstanding 50,78,60,942 0.40% 50,58,22,452 0.52% 50,32,14,191 0.31%
Equity Share Capital 50.79 0.40% 50.58 0.52% 50.32 0.31%
Total Net Worth §,297.53 22.97% 6,747.75 42.02% 4,751.38 20.42%
Total Assets 8,771.33 23.42% 7,106.89 42.60% 4,953.85 20.73%

Valuation Ratios
Particulars FY25 FY24 FY23

Price (in ) 2,600.00 1,600.00 580.00
Price Growth (%0) 62.50% 81.82% NA
EPS (in ) 4994 40.90 26.50
EPS Growth % 22.10% 54.34% 24 B8%
Price- Earnings (x) 52.06 3912 33.21
BVPS (in ) 163.38 133.40 9442
BV Growth (%0) 22.47% 41.28% 32.50%
Price -BV (x) 15.91 11.99 932
Dividend 22.00 4.00 3.50
Dividend yield (%) 0.85% 0.25% 0.40%

Key Performances

Sales has grown at a CAGR of 20.83% over last 3 years.

PAT has grown at a CAGR of 23.77%.

Assets has grown at a CAGR of 20.73%.

The Company has issued ESOP from time to time at the following prices:

Year 2021-22 at Rs. 727.70

Year 2022-23 at Rs. 859.50

Year 2023-24 at Rs. 996.70

Year 2024-25 at Rs. 1,233.67

Increasing exercise price of ESOPs show that the company is showing steady year-on-year growth.

The company has continued to show growth traction in the post-pandemic period.

» Cash flow Statement:

During FY25, the company reported an improvement in liquidity during FY25 with all key cash flow components turning
positive. Cash flow from operating activities increased to 1,992.55 Cr. In FY 25 from X1,438.42 Cr. in FY24, reflecting
higher cash generation from core operations. Investing activities also witnessed a major turnaround, shifting from an
outflow of %1,304.89 Cr. in FY24 to an inflow of X937.19 Cr. in FY25, indicating reduced capital expenditure and
favorable investment movements. Similarly, cash flow from financing activities improved substantially with an inflow of
%1,043.58 Cr. in FY25 compared to an outflow of 2131.85 Cr. in FY24. As a result, cash and cash equivalents at the end
of the year increased to X15.45 Cr. from X3.68 Cr. in the previous year, resulting in an improvement in year-end
liquidity.

YV VVY

Top 5 MF Companies on the basis of “AUM”

Rank|Name AUM (In Cr.)
1|SBI Funds Management 10,76,363.82
2|ICICI Prudential Mutual Funds 9,14,878.16
3/ HDFC Asset Management 7,80,967.38
4| Nippon India Mutual Funds 5,61,387.15
5|Kotak Mahindra Mutual Fund 4,87,121.27
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Total Income Bifurcation (in Cr.) - FY25

Other Income , 172.82
Net gain on fair value Cr.,4.08%
changes, 465.56 Cr., /
10.99% \

~\

Asset management fees
, 3,597.75Cr. , 84.93%

Total Income Bifurcation (in Cr.) - FY24

Other Income ,152.89
Net gain on fair value Cr., 4.46%
changes , 582.62 Cr. ,

17.01% /

Asset management fees
, 2,690.55 Cr. ,78.53%

Total Income Bifurcation — FY25

During FY25, SBI Funds Management Ltd. reported a Total Income of X4,236.15 Cr., increasing from
X3,426.08 Cr. in FY24, representing a 23.64% year-on-year growth.

The business continues to remain predominantly driven by asset management fees, supported by

net gains on fair value changes, while other income contributed marginally to the overall revenue
mix.

Breakdown of Total Income (X in Cr.)

Asset Management Fees: X3,597.75 Cr. (FY25) vs X2,690.55 Cr. (FY24)

v/ Major revenue driver (~¥84.93% of total income in FY25)

v Strong AUM growth reflecting increased investor participation

Net Gain on Fair Value Changes: 2465.56 Cr. (FY25) vs X582.62 Cr. (FY24)
v Continued positive contribution

v Decline vs FY24 due to market volatility

Other Income: X172.82 Cr. (FY25) vs X152.89 Cr. (FY24)

v/ Minor contribution to overall performance

v/ Growth supported by miscellaneous non-operating income
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Total Income Utilization (in Cr.) - FY25

Tax expense, 838.80 Cr.

, 19.80%
Other expenses , 342.02
Cr.,8.07%

Depreciation, 39.44Cr.

0.93% Total Income

— 4,236.15Cr.
Employee benefits

expenses , 421.08 Cr. ,
9.94% \
Finance cost , 8.60 Cr. ,

Scheme expenses , :
60.67 Cr., 1.43% 0.20%

PAT, 2,525.53 Cr.,
59.62%*

*The PAT amount displayed in the chart (%2,525.53 Cr.) excludes the share of profit from associates of X14.62 Cr. After including the associate
profit, the adjusted PAT would be ¥2,540.15 Cr.

Total Income Utilization (in Cr.) - FY24

Tax Expense , 613.32 Cr.

,17.90%
Other expenses , 289.76

Cr., 8.46%

Total Income

| 3,426.07 Cr.
Depreciation and

amortization expense ,
37.00Cr., 1.08%

Employee benefits
expenses , 368.39 Cr.,

10.75%
PAT, 2,073 Cr. 60.14%*
Scheme expenses, Finance cost,7.71Cr.

49.61 Cr., 1.45% ,0.23%

*The PAT amount displayed in the chart (22,073 Cr.) excludes the share of profit from associates of 12.48 Cr. After including the associate
profit, the adjusted PAT would be %2,072.78 Cr.

Total Income Utilization Summary — FY25

SBI Funds Management Ltd. delivered strong earnings performance in both FY25 and FY24, supported
by a highly efficient business model. Total Income increased from X3,426.07 Cr. in FY24 to %4,236.15
Cr. in FY25, reflecting healthy growth. Profit After Tax (PAT) continued to be the largest utilization of
income, contributing X2,073 Cr. (60.14%) in FY24 and X2,525.53 Cr. (59.62%) in FY25. (The PAT values
displayed exclude share of profit from associates — X12.48 Cr. in FY24 and X14.62 Cr. in FY25. After
including these, the adjusted PAT would be X2,072.78 Cr. for FY24 and X2,540.15 Cr. for FY25.)

The remaining income was allocated toward tax expense (X613.32 Cr.; 17.90% in FY24 - X838.80 Cr.;
19.80% in FY25), employee benefits (3368.39 Cr.; 10.75% - X421.08 Cr.; 9.94%), other expenses
(X289.76 Cr.; 8.46% -> X342.02 Cr.; 8.07%), scheme expenses (349.61 Cr.; 1.45% - X60.67 Cr.;
1.43%), depreciation & amortization (%37.00 Cr.; 1.08% -> %39.44 Cr.; 0.93%), and finance cost

(X7.71 Cr.; 0.23% - X8.60 Cr.; 0.20%), demonstrating stable and well-controlled expenditure levels
across both financial years.




o*oaﬁlﬂiqngg SBI Funds Management Limited
Peer Comparison (Dated December 02"¢ ,2025
SBI Funds HDFC Asset UTI Asset I;tzli’:;;’:
Particulars Management Management Management
Limited Company Ltd | Company Ltd Management
pany pany Lid
CMP™ (in T) 2,650.00 2,599.00 1,149.30 837.90
Market Cap (In Cr.) 1,34,583.15 1,11,129.65 14,708.40 53,181.73
Total revenue from operations 4.063.32 3,495.44 1.551.09 2,230.69
Total Income 4,236.15 4.060.10 Plot Area §9.94 2,520.72)
Total expense 871.81 77452 BO7.77 826.40
PAT 2,540.15 2,460.19 512.96 1,285.73
EPS (Earnings Per Share) (in ) 49.94 57.38 57.11 20.03
P/E 53.06 45.30 2012 41.83
BVPS 163.38 190.14 403.22 66.38
P/BV 16.22 13.67 2.85 12.62
Return on Asset 258.96% 28.11% 14.37% 27.53%
Return on Total Equity 30.61% 30.26% 15.75% 30.52%
Net profit margin 60.0% 60.59% 43.71% 51.01%
3 ¥r CAGR Sales (in %) 20.83% 17.31% 13.47% 158.23%
3 Y1 CAGR Net profit { in ¥0) 23.77% 20.01% 22.74% 21.16%
AUM 10,76,363.52 7,80,967.38 3,39,982.90 5,61,3587.15

*HDFC AMC’s 1:1 bonus issue announced on 26 November 2025 has led to a retrospective restatement of historical EPS, BVPS, P/E ratio,

and price series for consistency across FY25.
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MANAGEMENT PVT LTD.

Key Metrics

Total Net Worth (In Cr.) Revenue from Operations (In Cr.)

9,000.00 8,297.53 4,500.00
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4,063.32
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ROE (in %) Net profit Margin (in %)

60.50
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DISCLAIMER

The financial information presented as of 31 March 2025 has been obtained from the Company’s
Annual Report and other publicly accessible sources, including internally generated data, stock
exchange publications, and reliable market platforms. While this document has been prepared
with due care for informational purposes, no assurance is provided regarding the accuracy,
completeness, or timeliness of the data included.

This report is not intended to serve as an offer, solicitation, or recommendation to purchase or sell
any security, financial product, or instrument. Any references to specific products, securities, or
funds are purely illustrative and should not be interpreted as investment advice or endorsements.

Users of this document are strongly encouraged to seek guidance from qualified investment
advisors and refrain from making financial decisions solely based on the information contained
herein. Investment decisions should align with the individual’s personal financial goals, risk
tolerance, and overall circumstances. We shall not be held responsible for any financial losses or
outcomes resulting from actions taken based on this material.

We may currently hold, or in the future acquire, positions in the securities discussed in this report
and may also facilitate transactions in such instruments. No guarantee is made regarding the
performance or future prospects of any security referenced, and we disclaim any liability for direct
or indirect losses arising from reliance on the information provided.




