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INDEPENDENT AUDITOR’S REPORT
TO THE MEMBERS OF NSE Clearing Limited
Report on the Audit of the Standalone Financial Statements
Opinion

We have audited the accompanying Standalone financial statements of NSE Clearing Limited
(“the Company”), which comprise the Balance Sheet as at March 31, 2025, the Statement of
Profit and Loss (including Other Comprehensive Loss), the Statement of Changes in Equity and
the Statement of Cash Flows for the year ended on that date, and a summary of the material
accounting policies and other explanatory information (hereinafter referred to as the “the
standalone financial statements”).

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 Indian
Accounting Standards prescribed under section 133 of the Act read with the Companies (Indian
Accounting Standards) Rules, 2015, as amended, (“Ind AS”) and other accounting principles
generally accepted in India, of the state of affairs of the Company as at March 31, 2025 and its
profit, total comprehensive income, changes in equity and its cash flows for the year ended on
that date.

Basis for Opinion

We conducted our audit of the financial statements in accordance with the Standards on
Auditing specified under section 143(10) of the Act (SAs). 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 (ICAI) together with
the independence requirements that are relevant to our audit of the financial statements under
the provisions of the Act and the Rules made thereunder, and we have fulfilled our other
ethical responsibilities in accordance with these requirements and the ICAI's Code of Ethics.
We believe that the audit evidence we have obtained is sufficient and appropriate to provide a
basis for our audit opinion on the statement financial statements.

Key Audit Matter

Key audit matters are those matters that, in our professional judgment, were of most
significance in our audit of the standalone financial statements of the current period. These
matters were addressed in the context of our audit of the standalone financial statements as a
whole, and in forming our opinion thereon, and we do not provide a separate opinion on these
matters. We have determined the matters described below to be the key audit matters to be
communicated in our report.

L
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Key Audit Matter

How our audit addressed the key audit
matter

Legal and uncertain tax positions

As of March 31, 2025, the Company has
various ongoing litigations on legal
matters and proceedings with tax
authorities involving uncertain direct and
indirect tax positions. There are various
direct and indirect tax cases against the
Company, including disallowance of
certain expenses under income tax,
applicability of service tax on certain
services etc.

The Company has assessed the above
pending matters related to litigations
and has disclosed the contingent
liabilities, wherever applicable, in its
standalone financial statements.

Refer note 31 and 32 to the standalone
financial statements.

This is a key audit matter, as evaluation
of these matters requires management
judgement and estimation,
interpretation of laws and regulations
and application of relevant judicial
precedents to determine the probability
of outflow of economic resources, if any,
provisions and related disclosures to be
made in the standalone financial
statements.

Our audit procedures related to legal and
uncertain tax positions included-
* Evaluating the design and operating

effectiveness of controls over the recognition,
measurement, presentation and disclosures made
in the standalone financial statements in respect
of these matters;

* Obtaining details of litigations on legal, and
uncertain direct and indirect tax positions.

* Reviewing orders and management responses
thereto.

* Inspecting the supporting documents to
evaluate management’s assessment of probability
of outcome of ongoing proceedings, the
magnitude of potential loss, if any, and testing
related provisions and disclosures made in the
standalone financial statements:

* Reviewing expert's legal advice/opinion
obtained by the Company’s management for
evaluating certain legal and tax matters; and

* Evaluating competence and capabilities of the
experts.

Based on the above procedure, we noted that the
Company has reviewed the above pending

litigations and proceedings and has made
adequate provisions, wherever required and
disclosed the contingent liabilities, wherever

applicable, in its standalone financial statements.

Information Other than the Financial Statements and Auditor’s Report Thereon

The Company’s Board of Directors is responsible for the other information. The other
information comprises the information included in Board’s Report including Annexures to
Board’s Report, but does not include the Standalone financial statements and our auditor’s
report thereon. The Board’s Report including Annexures is expected to be made available to us
after the date of this auditor’s report.

Our opinion on the Standalone financial statements does not cover the other information and
we will not express any form of assurance conclusion thereon.

In connection with our audit of the Standalone financial statements, our responsibility is to
read the other information identified above when it becomes available and, in doing so,
consider whether the other information is materially inconsistent with the Standalone financial
statements or our knowledge obtained in the audit, or otherwise appears to be materially
misstated. When we read the other information, if we conclude that there is a material
misstatement of this other information, we are required to report that fact.
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Responsibilities of Management and Those Charged with Governance for the Ind AS
Financial Statements

The Company’s Board of Directors is responsible for the matters stated in section 134(5) of
the Act with respect to the preparation of these standalone financial statements that give a
true and fair view of the financial position, financial performance, total comprehensive income,
changes in equity and cash flows of the Company in accordance with the Ind AS and other
accounting principles generally accepted in India. This responsibility also includes maintenance
of adequate accounting records in accordance with the provisions of the Act for safeguarding
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
standalone financial statements that give a true and fair view and are free from material
misstatement, whether due to fraud or error.

In preparing the standalone financial statements, management is responsible for assessing the
Company’s ability to continue as a going concern, disclosing, as applicable, matters related to
going concern and using the going concern basis of accounting unless management either
intends to liquidate the Company or to cease operations, or has no realistic alternative but to
do so.

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

Auditor’s Responsibility for the Audit of the Financial Statements

Our objectives are to obtain reasonable assurance about whether the financial statements as a
whole are free from material misstatement, whether due to fraud or error, and to issue an
auditor’s report that includes our opinion. Reasonable assurance is a high level of assurance,
but is not a guarantee that an audit conducted in accordance with SAs will always detect a
material misstatement when it exists. Misstatements can arise from fraud or error and are
considered material if, individually or in the aggregate, they could reasonably be expected to
influence the economic decisions of users taken on the basis of these standalone financial
statements.

As part of an audit in accordance with SAs, we exercise professional judgment and maintain
professional skepticism throughout the audit. We also:

. Identify and assess the risks of material misstatement of the financial statements,
whether due to fraud or error, design and perform audit procedures responsive to those
risks, and obtain audit evidence that is sufficient and appropriate to provide a basis for
our opinion. The risk of not detecting a material misstatement resulting from fraud is
higher than for one resulting from error, as fraud may involve collusion, forgery,
intentional omissions, misrepresentations, or the override of internal control.

B Obtain an understanding of internal financial controls 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 system in place and the operating
effectiveness of such controls.

. Evaluate the appropriateness of accounting policies used and the reasonableness of
accounting estimates and related disclosures made by management.
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° Conclude on the appropriateness of management’s use of the going concern basis of
accounting and, based on the audit evidence obtained, whether a material uncertainty
exists related to events or conditions that may cast significant doubt on the Company’s
ability to continue as a going concern. If we conclude that a material uncertainty exists,
we are required to draw attention in our auditor’s report to the related disclosures in the
financial statements or, if such disclosures are inadequate, to modify our opinion. Our
conclusions are based on the audit evidence obtained up to the date of our auditor’s
report. However, future events or conditions may cause the Company to cease to
continue as a going concern.

. Evaluate the overall presentation, structure and content of the financial statements,
including the disclosures, and whether the financial statements represent the underlying
transactions and events in a manner that achieves fair presentation.

Materiality is the magnitude of misstatements in the standalone financial statements that,
individually or in aggregate, makes it probable that the economic decisions of a reasonably
knowledgeable user of the standalone financial statements may be influenced. We consider
quantitative materiality and qualitative factors in (i) planning the scope of our audit work and
in evaluating the results of our work; and (ii) to evaluate the effect of any identified
misstatements in the standalone financial statements.

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

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

From the matters communicated with those charged with governance, we determine those
matters that were of most significance in the audit of the standalone financial statements of
the current period and are therefore the key audit matters. We describe these matters in our
auditor’s report unless law or regulation precludes public disclosure about the matter or when,
in extremely rare circumstances, we determine that a matter should not be communicated in
our report because the adverse consequences of doing so would reasonably be expected to
outweigh the public interest benefits of such communication.

Report on Other Legal and Regulatory Requirements

1. As required by the Companies (Auditor's Report) Order, 2020 (“the Order”), issued by
the Central Government of India in terms of sub-section (11) of section 143 of the
Companies Act, 2013, we give in the Annexure ‘A’, a statement on the matters
specified in paragraphs 3 and 4 of the Order, to the extent applicable.

2. Asrequired by Section 143 (3) of the Act, based on our audit 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.

(c) The Balance Sheet, the Statement of Profit and Loss including Other Comprehensive
loss, Statement of Changes in Equity and the Statement of Cash Flow dealt with by
this Report are in agreement with the relevant books of account.

/ .. (d) In our opinion, the aforesaid standalone financial statements comply with the Indian
& Accounting Standards prescribed under Section 133 of the Act.
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(e) On the basis of the written representations received from the directors as on March

(f)

(9)

(h)

31, 2025 taken on record by the Board of Directors, none of the directors is

disqualified as on March 31, 2025 from being appointed as a director in terms of
Section 164(2) of the Act.

With respect to the adequacy of the internal financial controls over financial
reporting of the Company and the operating effectiveness of such controls, refer to
our separate Report in Annexure ‘B’. Our report expresses an unmodified opinion

on the adequacy and operating effectiveness of the Company’s internal financial
controls over financial reporting.

With respect to the other matters to be included in the Auditor’s Report in
accordance with the requirements of section 197(16) of the Act, as amended:

In our opinion and to the best of our information and according to the explanations
given to us, the remuneration paid by the Company to its directors during the year
is in accordance with the provisions of section 197 of the Act.

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 as at March 31,

2025, on its financial position in its standalone financial statements - Refer Note
32 to the standalone financial statements.

(ii) The Company did not have any long-term contracts including derivative contracts

for which there were any material foreseeable losses - Refer Note 33 to the
standalone financial Statements.

(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,
2025 - Refer Note 41 to the standalone financial statements.

(iv) (@) The Management has represented that, to the best of its knowledge and

belief, no funds (which are material either individually or in the aggregate)
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 or entity, including foreign entity ("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; - Refer Note 43(iv) to the
standalone financial statements.

(b) The Management has represented, that, to the best of its knowledge and
belief, no funds (which are material either individually or in the aggregate)
have been received by the Company from any person or entity, including
foreign entity (“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; — Refer Note 43(iv) to the standalone financial statements.
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(c) Based on the audit procedures that have been considered reasonable and
appropriate in the circumstances, nothing has come to our notice that has
caused us to believe that the representations under sub-clause (i) and (ii) of
Rule 11(e), as provided under (a) and (b) above, contain any material
misstatement.

(v) The dividend declared and paid during the year by the Company is in compliance
with Section 123 of the Act.

(vi) Based on our examination which included test checks, the company has used an
accounting software for maintaining its books of account which has a feature of
recording audit trail (edit log) facility and the same has operated throughout the
year for all relevant transactions recorded in the software. Further, during the
course of our audit we did not come across any instance of audit trail feature
being tampered with. Additionally, the audit trail has been preserved by the
company as per the statutory requirements for record retention.

For Khandelwal Jain & Co.
Chartered Accountants
Firm's Registration No. 105049W

2

(Pankaj Jain)

Partner

Membership No. 048850
UDIN: 25048850BMOMHI7375

Place: Mumbai
Date: April 25, 2025
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Annexure ‘A’ to the Independent Auditor’s Report

(Referred to in paragraph 1 under ‘Report on other Legal and Regulatory Requirement’s
section of our report to the Members of NSE Clearing Limited of even date for the year
ended March 31, 2025)

i) a)

b)

d)

e)

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

B) The Company has maintained proper records showing full particulars of
intangible assets.

The Property, Plant and Equipment are physically verified by the management
according to a phased programme designed to cover all the items over a period of
two years which, in our opinion, is reasonable having regard to the size of the
Company and the nature of its assets. Pursuant to the programme, a portion of the
Property, Plant and Equipment has been physically verified by the Management
during the year and no material discrepancies have been noticed on such
verification.

According to the information and explanations given to us and on the basis of our
examination of the records of the Company, the Company does not hold any
immovable property in its name. Hence, provisions of Clause 3(i)(c) of the said
Order are not applicable to the Company.

The Company has not revalued any of its Property, Plant and Equipment and
intangible assets during the year.

According to the information and explanations given to us and on the basis of our
examination of the records of the Company, no proceedings have been initiated
during the year or are pending against the Company as at March 31, 2025 for
holding any benami property under the Benami Transactions (Prohibition) Act, 1988
(as amended in 2016) and rules made thereunder.

The Company is in the business of rendering services, and consequently, does not
hold any inventory. Therefore, the provisions of clause 3(ii) of Companies (Auditor’s
Report) Order, 2020 are not applicable to the Company.

The Company has not been sanctioned working capital limits in excess of ¥ 5 crore,
in aggregate, at any points of time during the year, from banks or financial
institutions on the basis of security of current assets and hence reporting under
clause 3(ii)(b) of the Order is not applicable.

iii) According to the information and explanations given to us and on the basis of our
examination of the records of the Company, the company has made investments,
however it has not provided any guarantee or security, and granted any loans or
advances in the nature of loans, secured or unsecured, to companies, firms, Limited
Liability Partnerships or any other parties. In view of thereof, reporting under clause
3(iii)(a), (c), (d), (e) and (f) of the Order is not applicable. In respect of the aforesaid
investments, the terms and conditions under which such investments were made are not
prejudicial to the Company’s interest.

-
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iv) According to information and explanations given to us,

vi)

vii) a)

CONTINUATION SHEET

the Company has not granted
loans or provided any guarantees or security to parties covered under Section 185 of the
Act. In our opinion and according to the information and explanation given to us, the
Company has complied with the provisions of section 186 of the Act in respect of the
Investments made.

According to the information and explanations given to us, the Company has not
accepted any deposits or amounts which are considered to be deemed deposits during
the year, hence directives issued by the Reserve Bank of India and the provisions of
sections 73 to 76 or any other relevant provisions of the Companies Act and the rules
made thereunder are not applicable to the Company. According to information and
explanations provided to us, no order has been passed by Company Law Board of
National Company Law Tribunal or Reserve Bank of India or any court or any other
tribunal.

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 products of the Company.

According to the information and explanations given to us and on the basis of
records examined by us, in our opinion, the Company is generally regular in
depositing with appropriate authorities, the undisputed statutory dues including
Provident Fund, Employees’ State Insurance, Income Tax, Sales Tax, Service Tax,
Goods and Service Tax (GST) and other material statutory dues, as applicable.
According to the records of the Company, there were no undisputed amounts
payable in respect of Provident Fund, Employees’ State Insurance, Income Tax,
Sales Tax, Goods and Service Tax, Duty of Custom, Duty of Excise, Value Added
Tax, Cess and any other statutory dues in arrears as at March 31, 2025 for a period
of more than six months from the date they became payable.

b)  According to the information and explanations given to us, the dues of Income Tax,
Sales Tax, Service Tax, Goods and Service Tax, Duty of Custom, Duty of Excise and
Value Added Tax which have not been deposited on account of disputes and the
forum where the dispute is pending are as under:

Sr. | Name of | Nature of Period to Amount | Forum where the
No. | Statue the Dues which the (in dispute is pending
amount relates | crores)
(Financial
Year)
1 Income Tax | Income Tax 1996-97 0.06 Joint Commissioner of
Act, 1961 and Interest Income Tax
thereon
2 Income Tax | Income Tax 2011-12 0.44 Commissioner of
Act, 1961 and Interest Income Tax (Appeals)
thereon
3 Income Tax | Income Tax 2014-15 46.55 Commissioner of
Act, 1961 and Interest Income Tax (Appeals)
thereon
4 | Income Tax | Income Tax 2016-17 8.62 Commissioner of
Act, 1961 and Interest Income Tax (Appeals)
thereon
5 Income Tax | Income Tax 2017-18 44.90 Commissioner of
Act, 1961 and Interest Income Tax (Appeals)
thereon
6 | Income Tax | Income Tax 2019-20 78.50 | Commissioner of |.
Act, 1961 and Interest Income Tax
thereon (Appeals), National
Faceless Appeal
Center, New Delhi
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Sr. | Name of | Nature of Period to Amount | Forum where the |
No. | Statue the Dues which the (in dispute is pending
amount relates | crores)
(Financial
Year)
7 Income Tax | Income Tax 2021-22 173.36 | Commissioner of
Act, 1961 and Interest Income Tax
thereon (Appeals), National
Faceless Appeal
Center, New Delhi
8 | Income Tax | Income Tax 2022-23 72.50 Commissioner of
Act, 1961 and Interest Income Tax (Appeals)
thereon National
Faceless Appeal
Center, New Delhi
9 | Chapter V of | Service Tax July 2012 to 71.42* | Customs, Central
Finance Act, | (including June 2017 Excise and Service
1944 penalty) Tax Appellate Tribunal
(CESTAT), Mumbai

plus applicable Interest

viii) There were no transactions relating to previously unrecorded income that have been
surrendered or disclosed as income during the year in the tax assessments under the
Income Tax Act, 1961 (43 of 1961).

ix)

(a)

(b)

(c)

(d)

(e)

(F)

The Company has not taken any loans or other borrowings from any lender. Hence
reporting under clause 3(ix)(a) of the Order is not applicable.

The Company has not been declared wilful defaulter by any bank or financial
institution or government or any government authority.

The Company has not taken any term loan during the year and there are no
outstanding term loans at the beginning of the year and hence, reporting under
clause 3(ix)(c) of the Order is not applicable.

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, we report that no funds raised on short-term basis have been used for
long-term purposes by the company and hence, reporting on clause 3(ix)(d) of the
Order is not applicable.

According to the information and explanations given to us and on an overall
examination of the financial statements of the company, we report that the
company has not taken any funds from any entity or person on account of or to
meet the obligations of its subsidiary and hence, reporting on clause 3(ix)(e) of the
Order is not applicable.

According to the information and explanations given to us and procedures
performed by us, we report that the company has not raised loans during the year
on the pledge of securities held in its subsidiary and hence, reporting on clause
3(ix)(f) of the Order is not applicable.

2
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X)

xi)

Xii)

xiii)

Xiv)

XV)

XVi)

(@) The Company has not raised moneys by way of initial public offer or further public
offer (including debt instruments) during the year. Therefore, the provision of
clause 3(x)(a) of Companies (Auditor’s Report) Order, 2020 are not applicable to
the Company.

(b) During the year, the Company has not made any preferential allotment or private
placement of shares or convertible debentures (fully or partly or optionally) and
hence reporting under clause 3(x)(b) of the Order is not applicable.

(a) We hereby confirm that to the best of our knowledge and belief, there are no fraud
by the Company and no material fraud on the Company has been noticed or
reported during the year.

(b) No report under sub-section (12) of section 143 of the Companies Act has been filed in
Form ADT-4 as prescribed under rule 13 of Companies (Audit and Auditors) Rules,
2014 with the Central Government, during the year and upto the date of this report.

(¢) We have taken into consideration the whistle blower complaint received by the
company during the year while determining the nature, timing and extent of audit
procedures.

In our opinion and according to the information and explanations given to us, the
Company is not a Nidhi Company. Therefore, the provisions of clause 3(xii) of the Order
are not applicable to the Company.

According to the information and explanations given to us and based on our examination
of the records of the Company, transactions with the related parties are in compliance
with sections 177 and section 188 of the Act, where applicable and details of such
transactions have been disclosed in the standalone financial statements as required by
the applicable Indian Accounting Standards.

(@) In our opinion and based on our examination the Company has an internal audit
system commensurate with the size and the nature of its business.

(b) We have considered, the internal audit reports of the company issued till date, for
the year under audit.

According to the information and explanations given to us and based on our examination
of the records of the Company, the Company has not entered into non-cash transactions
with directors or persons connected with him. Therefore, the provisions of clause 3(xv) of
the Order are not applicable to the Company.

(a) In our opinion, the Company is not required to be registered under section 45-
IA of the Reserve Bank of India Act, 1934. Hence, reporting under clause 3(xvi)(a),
(b) and (c) of the Order is not applicable.

(b) As per the information and explanation, given to us there is only one core investment
company within the Group (as defined in the Core Investment Companies (Reserve
Bank) Directions, 2016) and accordingly reporting under clause 3(xvi)(d) of the
Order is not applicable.

xvii) The Company has not incurred cash losses during the financial year covered by our audit

and the immediately preceding financial year.

xviii) There has been no resignation of the statutory auditors of the Company during the year.

&y
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Xix) On the basis of the financial ratios, a

XX)

geing and expected dates of realisation of financial
assets and payment of financial liabilities, other information accompanying the
standalone financial statements and 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 indicating 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.

(a) The Company has not undertaken any “other than ongoing projects” in pursuance of

its Corporate Social Responsibility Policy. Accordingly, reporting under clause
3(xx)(a) of the Order is not applicable to the Company.

(b) The Company has transferred the amount of Corporate Social Responsibility
remaining unspent under sub-section (5) of Section 135 of the Act pursuant to
ongoing project/(s) to a special account in compliance with the provision of sub-

section (6) of Section 135 of the Act. (Also, refer Note 37 to the standalone financial
statements).

For Khandelwal Jain & Co.
Chartered Accountants
Firm’s Registration No. 105049W

(Pankaj Jain)

Partner

Membership No. 048850
UDIN: 25048850BMOMHI7375

Place: Mumbai
Date: April 25, 2025

Page 11 of 13

CONTINUATION SHEET



KHANDELWAL JAIN & CO.

CHARTERED ACCOUNTANTS

6-B&C, Pil Court, 6th Floor, Tel.: (+91-22) 4311 5000
111, M. Karve Road, Churchgate, E-mail: kico@kjco.net
Mumbai - 400 020. Website: www.kjco.net

Annexure 'B’ to the Independent Auditor’s Report

(Referred to in paragraph 2(f) under ‘Report on Other Legal and Regulatory Requirement’s
section of our report to the Members of NSE Clearing Limited of even date for the year
ended March 31, 2025)

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

We have audited the internal financial controls over financial reporting of NSE Clearing
Limited (“the Company”) as of March 31, 2025 in conjunction with our audit of the standalone
financial statements of the Company for the year ended on that date.

Management’s Responsibility for Internal Financial Controls

The Management of the Company is responsible for establishing and maintaining internal
financial controls based on the internal control over financial reporting criteria established by
the Company considering the essential components of internal control stated in the Guidance
Note on Audit of Internal Financial Controls Over Financial Reporting issued by the Institute of
Chartered Accountants of India (ICAI). These responsibilities include the design,
implementation and maintenance of adequate internal financial controls that were operating
effectively for ensuring the orderly and efficient conduct of its business, including adherence to
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.

Auditors’ Responsibility

Our responsibility is to express an opinion on the Company’s internal financial controls over
financial reporting based on our audit. We conducted our audit in accordance with the Guidance
Note on Audit of Internal Financial Controls Over Financial Reporting (the “Guidance Note”) and
the Standards on Auditing deemed to be prescribed 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 over financial reporting was
established and maintained and if such controls operated effectively in all material respects.

Our audit involves performing procedures to obtain audit evidence about the adequacy of the
internal financial controls system over financial reporting and their operating effectiveness.
Our audit of internal financial controls over financial reporting included obtaining an
understanding of internal financial controls over financial reporting, 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 standalone
financial statements, whether due to fraud or error.

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

basis for our audit opinion on the Company’s internal financial controls system over financial
reporting.

X/ , Page 12 of 13




KHANDELWAL JAIN & CO. CONTINUATION SHEET

CHARTERED ACCOUNTANTS

Meaning of Internal Financial Controls Over Financial Reporting

A company’s internal financial control over financial reporting is a process designed to provide
reasonable assurance regarding the reliability of financial reporting and the preparation of
standalone financial statements for external purposes in accordance with generally accepted
accounting principles. A company’s internal financial control over financial reporting 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 standalone 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 standalone financial
statements.

Inherent Limitations of Internal Financial Controls Over Financial Reporting

Because of the inherent limitations of internal financial controls over financial reporting,
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 over financial reporting to future periods are
subject to the risk that the internal financial control over financial reporting may become
inadequate because of changes in conditions, or that the degree of compliance with the
policies or procedures may deteriorate.

Opinion

In our opinion, the Company has, in all material respects, an adequate internal financial controls
system over financial reporting and such internal financial controls over financial reporting were
operating effectively as at March 31, 2025, based on the internal control over financial reporting
criteria established by the Company considering the essential components of internal control
stated in the Guidance Note on Audit of Internal Financial Controls Over Financial Reporting
issued by the Institute of Chartered Accountants of India.

For Khandelwal Jain & Co.
Chartered Accountants
Firm’s Registration No. 105049W

(Pankaj Jain)

Partner

Membership No. 048850
UDIN: 25048850BMOMHI7375

Place: Mumbai
Date: April 25, 2025
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NSE CLEARING LIMITED
CIN: UST120MH1995PLC092283

STANDALONE BALANCE SHEET AS AT MARCH 31, 2026

(Rs.in Crores)
31.03.2024
Particulars Note As at 31.03.2025 As at

| ASSETS

1 Non-current Assets 76.85

a Property, Plant and Equipments 2 126.77

b Capital work-in-progress 2 0.58 )

c Other Intangible Assets 3 7.15 12.16

d Intangible assets under development 3 - -

e Rightof use assets (ROU) 2 a.74

f Financial assets 250,00

i Investments 4(a) 0.00

il Non-current bank balances 5 403.8¢ 14420

fii Other Financial assets 8 5.43 50.72

g Income tax assets (net} 15 767.28 43211

h Other Non -current assets 7 1.18 4.80
Total Non-current Assets 1,3563.94 2,361.50

2 Investments -Core Settlement Guarantee Fund 11 11,978.58 8,61899

3 Current Assets

a Financial Assets

i Investments 8 334.08 696.08

i Trade Receivables 9 88.75 21135

i Cash and Cash equivalents® 10 17,148.20 22,298.54

v Bark balances other than cash and cash equivalents® 5 2,623.62 953.69
* Includes Rs.15,833 12 crores (March 31, 2024 Rs 21,325 28 crores) pertaining to Settlement
obligations and margin money from members.

v Other Financial assets 6 442.87 357 49

b Deferred Tax Assets (Net) 13 (c} 0.57 -

c Other current assets 7 61.36 50.78
Total Current Assets 20,699.45 24,567.94
Asset Held for sale 4(b) 250.00 -
TOTAL ASSETS 34,281.97 3574842

[} EQUITY AND LIABILITIES

1 Equity

a Equity Share capital 12 (a) 1,445.00 1,44500

b Other Equity 12 (b) 1,875.81 1,702.15
Total Equity 3,320.81 3,147.15

2 Core Settlement Guarantee Fund (Core SGF ) 25 11,978.58 8,818.59
Liabilities

3 Non-current liabilities

a Financial Liabilities

] Lease liabilities 38 29.67 -

b Provisions 19 21.73 15.90

& Deferrad tax liabilities (Net) 13 (c) - 12.73
Total Non-current Liabilities 51.40 28.63

4 Current Liabilities

a Financial Liabilities

i Deposits. 16 2,481.53 1,895.25

il Lease liabilities 38 13.75 -

(1] Trade payable to | 17

Total Qutstanding dues of micro enterprises and small enterprises 3.48 100
Total Qutstanding dues of creditors cther than micio enterprises and small enterprises 45.97 20.55

v Otner financial liabilities* 17 15,903.88 2138342
* Includes Rs.15,833 12 crores (March 31, 2024. Rs.21,325.28 crores) pertaining to Settlement
obligations and margin money from members.

b Provisions 19 29.17 15.05

c Income tax liabilities (net) 14 77.91 73.60

d Other current liabilities 18 375.52 264.79
Total Current Liabilities 18,931.19 23,753.65
Total Liabilities 30,961.17 3260127
TOTAL EQUITY AND LIABILITIES 34,281.97 35,748 42
Summary of material and other accounting policies
The accompanying notes are an integral part of the financial statements.

This is the Balance sheet referred to in our report of even date
For Khandelwal Jain & Co. For and on behalf of the Board of Directors ¥
Chartered Accountants
Firm Registration No : 105049W ;]
- ) =
5 o.vf PRITI SALVA VIRRAM KETHARI
- rman Director Managing Director & CEOQ

PANKAJ JAIN
Partner
Membership No.: 048850

Place : Mumbai
Date : April 25, 2025

[DIN : 02593219] [DIN : 00662996] [DIN : 07898772}

HARDIK PARIKH £
Chief Financial Officer Company Secretary ) /




NSE CLEARING LIMITED
CIN: U67120MH1995PLC092283

STANDALONE STATEMENT OF PROFIT AND LOSS FOR THE YEAR ENDED MARCH 31, 2025

(Rs.in Crores)

Notes For the year ended For the year ended
Particulars 31.03.2025 31.03.2024
Income ShE
Revenue from operations 20 2,506.69 et
Other income 21 243.29 165.47
Total Income 2,749.98 2,172.23
Expenses
Employee benefits expense 22 105.20 61.32
Depreciation and amortisation expense 2&3 68.78 44 67
Other expenses 23 348.38 279.32
Total Expenses 523.36 385.31
Profit before exceptional item 2,226.62 1,786.92
Addl/(Less) : Exceptional ltems
Settlement Compensation - SEBI 34 (27.13) (22.88)
Profit before tax 2,199.49 1,764.04
Less : Tax expenses 13
Current tax 586.71 445.00
Deferred tax (12.87) 474
Total tax expenses 573.84 449.74
Profit for the year (A) 1,625.65 1,314.30
Other Comprehensive Income
Items that will not be reclassified to profit or loss
Remeasurements of post-employment benefit obligations (1.73) (1.01)
Income tax relating to items that will not be reclassified to profit or loss
Tax Remeasurements of post-employment benefit obligations 0.44 0.25
Total Other Comprehensive Income for the year (B) (1.29) (0.76)
Total Comprehensive Income for the year (A+B) 1,624.36 1,313.54
Earnings per Equity Share ( FV Rs. 10 each) ( before contributions to Core SGF )
Basic ( Rs.) 29 11.25 13.59
Diluted ( Rs.) 29 11.25 13.59
Summary of material and other accounting policies 1

The accompanying notes are an integral part of the financial statements.
This is the Statement of Profit & loss referred to in our report of even date

For Khandelwal Jain & Co.

Chartered Accountants
Firm Registration No : 105049W -

,\T O)".- - Aanm

Chairman

[DIN : 02593219 ]
PANKAJ JAIN
Partner

Membership No.: 048850

For and on behalf of the Board of Directors

(1.4 Z1d.~

HARDIK PARIKH
Chief Financial Officer

Place : Mumbai
Date : April 25, 2025

PRITI SAVLA
Director

[ DIN : 00662996 ]

RAVIN TANK

Company Secretary

VIKRANM KOTHARI

Managing Director & CEQ
[DIN : 07898773 ]



NSE CLEARING LIMITED
CIN: UBT120MH1985PLC092283

STATEMENT OF STANDALONE CASH FLOW FOR THE YEAR ENDED MARCH 31, 2025

{Rs. in Crores)

For the year ended For the year ended
31.03.2025 31.03.2024
A) CASHFLOW FROM OPERATING ACTIVITIES
NET PROFIT BEFORE TAX 2,199.49 1.764.04
Add/{Less) :- Adjustments for :
- Depreciation and amortisation expense 68.78 44 67
- Interest Expense - Lease 2.28 -
- Net gain on financial assets mandatorily measured at Fair Value through Profit or Loss (20.44) (45.41)
- Share Issue Expenses = 287
- Provision for doubtful debts 1.05 0.40
Less : Adjustments for :
- Interest income on Bank deposit (203.66) (117.43)
- Net gain on sale of investments mandatorily measured at Fair Value through Profit or Loss (17.26) (1.17)
OPERATING PROFIT BEFORE WORKING CAPITAL CHANGES 2,030.24 1,647.97
Adjustments for :
Decreasel(Increase) in Trade Receivable 121.55 (149.03)
Increase / (Decrease) in Trade payables 27.90 (8.40)
Decrease/{Increase) in other financial assets (0.18) 0.05
Decreasel{Increase) in Other Assets (6.96) (4.49)
Increase [ (Decrease) in Other Financial Liabilities (5,495.24) 17,289.89
Increase / (Decrease) in Provision 18.22 575
Increase /{Decrease) in Other Liabilities 110.73 40.92
Proceed of Deposit from Trading member / applicant 640.34 34264
Refund of deposit from irading members / applicant (154.06) (123.54)
CASH GENERATED FROM OPERATIONS (2,707.44) 19,041.76
Prior-period adjustments (Net)
Contribution to Core SGF (1,900.00) (1,441.00)
Direct Taxes paid (Net of Refunds) (378.78) (412.20)
NET CASH FROM OPERATING ACTIVITIES - Total (A) (4,986.22) 17,188.56
B) CASHFLOW FROM INVESTING ACTIVITIES
Investment in Equity Share Capital of Subsidiary - (160.00)
Purchase of Property, Plant and Equipment's/ Capital work-in-progress (88.00) (26 42)
Interest recaived 163.74 (211.48)
{Increase)/Decrease in Fixed deposit (599.49) (1,069.55)
(Purchases)/ Redemption of Investment 399.70 44 14
NET CASH USED IN INVESTING ACTIVITIES - Total (B) {124.05) (1,423.28)
C) CASHFLOW FROM FINANCING ACTIVITIES
Refund / Proceed of Equipments deposits (Net)
Lease rental paid (11.18) 3
Dividend Paid (28.90) (22 50)
Issue of Equity Shares - 1,400.00
Share Issue Expenses - (2.87)
NET CASH FROM FINANCING ACTIVITIES - Total (C) (40.08) 137464
NET INCREASE/(DECREASE) IN CASH AND CASH EQUIVALENTS (A+B+C) (5,150.35) 17,139.91
CASH AND CASH EQUIVALENTS : OPENING BALANCE* 22,298.54 515862
CLOSING CASH AND CASH EQUIVALENTS : CLOSING BALANCE* 17,148.20 22,298.54
* Includes Rs.15,833.12 crores (March 31, 2024 Rs.21,325.28 crores)
pertaining to Seitlement obligations and margin money from members.
$ includes Rs.5.61 crores towards withheld payout
NET INCREASE/(DECREASE) IN CASH AND CASH EQUIVALENT (5,150.35) 17.139.91

Notes to Cash Flow Statement :

1 Cash and Cash equivalent represent bank balances and balances in fixed deposit accounts

2 The above Cash Flow Statement has been prepared under the “Indirect Method" as set out in the Ind-AS 7 on Statement of Cash Flow notified underCompanies

(Indian Accounting Standards) Rules, 2015
The above Casn Flow excludes cash flow pertaining to Core SGF

4 Previous period's figures have been regrouped! reclassified wherever necessary to correspond with the current year classification / disclosure

The accompanying notes are an integral part of the financial statements

This is the statement of cash flow referred to in our report of even date

For Khandelwal Jain & Co.
Chartered Accountants
Firm Registration No : 105049W Tk
. /\:J. AL 44

/ A}
{2
PANKAJ JAIN

Partner
Membership No.: 048850

Place : Mumbai
Date : April 25, 2025

[DIN : 02593219 ]

J"(@%

Chief Financial Officer

[ DIN : 00662996 )

For and on behalf of the Board of Directors

-

RAVIN TANK
Company Secretary

Mandging Director & CEQ
[DIN : 07898773 ]



NSE CLEARING LIMITED
CIN: U67120MH1995PLC092283

STANDALONE STATEMENT OF CHANGES IN EQUITY FOR THE YEAR ENDED MARCH 31, 2025

(A) Equity Share Capital

Balance as at 01.04.2023
Changes in equity share capital during the year
Balance as at 31.03.2024
Changes in equity share capital during the year
Balance as at 31.03.2025

(B)  Other Equity

(Rs.in Crores)
45.00
1,400.00

1,445.00

1,445.00

(Rs.in Crores)

Reserves and Surplus

Capital Reserve General reserve  Retained Earnings Total

Balance at the 01.04.2023 10.00 24471 984.73 1,239.44
Profit for the year 1,314.30 1,314.30
Other Comprehensive Income (0.76) (0.76)
Contribution to core SGF (1,441.00) (1,441.00)
Tax on contribution to Core SGF 362.67 362.67
Transfer from Settlement Guarantee Fund (SGF) -

Commodity derivatives (Refer Note 26) 29040 250.00
Transaction with owners in their capacity as owners

Dividend paid (22.50) (22.50)
Balance at the 01.04.2024 10.00 494.71 1,197.44 1,702.16
Profit for the year 1,625.65 1,625.65
Other Comprehensive Income (1.29) (1.29)
Contribution to core SGF (Refer Note 25) (1,800.00) (1,900.00)
Tax on contribution to Core SGF 478.19 478.19
Transaction with owners in their capacity as owners

Dividends paid (28.90) (28.90)
Balance at the 31.03.2025 10.00 494.71 1,371.09 1,875.81

The accompanying notes are an integral part of the financial statements.
This is the statement of changes in equity referred to in our report of even date
For Khandelwal Jain & Co.

Chartered Accountants
Firm Registration No : 105049W

/ PRITI SAVLA VIKRAM KOTHARI

: Chairman Director Managing Director & CEO
PANKAJ JAIN (l JBEAL ) [DIN:02593219]) [DIN :00662996] [DIN: 07898773 ]
Partner \ s ff /1
Membership No.: 048850  \. 7 =/ '

Date : April 25, 2025

For and on behalf of the Board of Directors

/ ﬂ% g
ABHAYA HOTA

Place : Mumbai s " HARDIK PARIKH RAVIN

Chief Financial Officer Company Secretary



Notes to Standalone Financial statement for the year ended March 31, 2025

Background and Material and other Accounting Policies
Background

The NSE Clearing Limited (NCL) (formerly known as National Securities Clearing Corporation Limited), a
wholly owned subsidiary of NSE, was incorporated in August 1995. It was the first clearing corporation to be
established in the country and also the first clearing corporation in the country to introduce settlement
guarantee. It was set up to bring and sustain confidence in clearing and settliement of securities, to promote
and maintain, short and consistent settlement cycles, to provide counter-party risk guarantee, and to operate
a tight risk containment system.

Note 1 (A) : Material accounting policies

This note provides a list of the significant accounting policies adopted in the preparation of these Ind As
financial statements. These policies have been consistently applied to all the years presented, unless
otherwise stated.

(a) Basis of preparation
(i) Compliance with Ind AS

These financial statements are prepared in accordance with Indian Accounting Standards (Ind AS) under
the historical cost convention on the accrual basis except for certain financial instruments which are
measured at fair values, the provisions of the Companies Act, 2013 ("Act’) (to the extent notified). The Ind
AS are prescribed under Section 133 of the Act read with Rule 3 of the Companies (Indian Accounting
Standards) Rules, 2015 and Amendments thereto.

The financial statements for the year ended March 31, 2025 has been approved by the Board of directors
of the Company in their meeting held on April 25, 2025.

(i) Historical cost convention
The financial statements have been prepared on a historical cost basis, except for the following:

* certain financial assets and liabilities that is measured at fair value, and
* defined benefit plans - plan assets measured at fair value

(b) Revenue recognition

Revenue is measured at the fair value of the consideration received or receivable. Amounts disclosed
as revenue are net of allowances, incentives, service taxes and amounts collected on behalf of third
parties.

The Company recognises revenue when the amount of revenue can be reliably measured, it is probable
that future economic benefits will flow to the entity and specific criteria have been met for each of the
Company's activities as described below. The Company bases its estimates on historical results, taking
into consideration the type of customer, the type of transaction and the specifics of each arrangement.

Revenue is recognised in the period when the service is provided as per arrangements/agreements
with the customers. The sources of revenue are;

(i) Clearing and Settlement charges, IT & support charges and processing charges are recognized
on accrual basis as and when the services are rendered.

(i) Interest income from debt instruments is recognised using the effective interest rate method. The
effective interest rate is the rate that exactly discounts estimated future cash receipts through the
expected life of the financial assets to the gross carrying amount of a financial asset. When
calculating the effective interest rate, the Company estimates the expected cash flows by

: \ -. [41/
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Notes to Standalone Financial statement for the year ended March 31, 2025

considering all the contractual terms of the financial instrument but does not consider the expected
credit losses. _ _ _

(iii) Dividends are recognised in profit and loss only when the right to receive payment is established,
it is probable that the economic benefits associated with the dividend will flow to the company, and
the amount of the dividend can be reliably measured.

(iv) In respect of Members who have been declared as defaulters by the Company all amounts (dues)
remaining to be recovered, net of available security and insurance cover available if any, till the
date of being declared as defaulters are written off as bad debts. All subsequent recoveries are
accounted when received.

Shortages arising after the date of declaration of default are written off as bad debts in the year in
which it arises, after exhausting all remedies including forfeiture of securities and insurance cover
available if any.

Other overdue amounts are provided for as doubtful debts or are written off as bad debts, if the
same are considered doubtful/irrecoverable in the opinion of the management.

(v) Penal Charges, in the year of declaration of default, in respect of shortages due from the respective
member, are booked to the extent such charges are recoverable.

(vi) Other insurance claims are accounted on accrual basis when the claims become due and payable.

(vii) Income excludes applicable taxes and other levies

(¢) Income taxes

The income tax expense or credit for the period is the tax payable on the current period’s taxable
income based on the applicable income tax rate adjusted by changes in deferred tax assets and
liabilities attributable to temporary differences and to unused tax losses.

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.

Minimum Alternate Tax (MAT) paid in a year is charged to the Statement of Profit and Loss as current
tax. The company recognizes MAT credit available as an asset only to the extent there is convincing
evidence that the company will pay normal income tax during the specified period, i.e., the period for
which MAT Credit is allowed to be carried forward. In the year in which the Company recognizes MAT
Credit as an asset in accordance with the Guidance Note on Accounting for Credit Available in respect
of Minimum Alternate Tax under the Income Tax Act, 1961, the said asset is created by way of credit
to the statement of Profit and Loss and shown as “MAT Credit Entitlement.” The Company reviews the
“‘MAT Credit Entitlement” asset at each reporting date and writes down the asset to the extent the
company does not have convincing evidence that it will pay normal tax during the sufficient period.

Deferred income tax is provided in full, using the liability method, on temporary differences arising
between the tax bases of assets and liabilities and their carrying amounts in the financial statements.
Deferred income tax is determined using tax rates (and laws) that have been enacted or substantially
enacted by the end of the reporting period and are expected to apply when the related deferred income
tax asset is realised or the deferred income tax liability is settled.

Deferred tax assets are recognised only if it is probable that future taxable amounts will be available to
utilise those temporary differences and losses.

Deferred tax assets are not recognised for temporary differences between the carrying amount and tax
bases of investments in subsidiaries, associates and interest in joint arrangements where it is not

& ¢




Notes to Standalone Financial statement for the year ended March 31, 2025

(d)

(e)

U}

(g)

probable that the differences will reverse in the foreseeable future and taxable profit will not be available
against which the temporary difference can be utilised.

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.
Current tax assets and tax liabilities are offset where the entity has a legally enforceable right to offset
and intends either to settle on a net basis, or to realise the asset and settle the liability simultaneously.

Current and deferred tax is recognised in profit or loss, except to the extent that it relates to items
recognised in other comprehensive income or directly in equity. In this case, the tax is also recognised
in other comprehensive income or directly in equity, respectively.

Impairment of assets

Intangible assets that have an indefinite useful life are not subject to amortisation and are tested
annually for impairment, or more frequently if events or changes in circumstances indicate that they
might be impaired. Other 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. For the purposes of assessing impairment, assets are grouped at the lowest levels
for which there are separately identifiable cash inflows which are largely independent of the cash inflows
from other assets or groups of assets (cash-generating units). Non-financial assets that suffered an
impairment are reviewed for possible reversal of the impairment at the end of each reporting period.

Cash and cash equivalents

For the purpose of presentation in the statement of cash flows, cash and cash equivalents includes
cash on hand, deposits held at call with financial institutions, other short-term, highly liquid investments
with original maturities of three months or less that are readily convertible to known amounts of cash
and which are subject to an insignificant risk of changes in value. These do not include bank balances
earmarked/restricted for specific purposes.

Restricted cash:

Other bank balances comprise of Fixed deposits with maturity of more than three months and less than
twelve months, other financial assets contains Fixed deposits with maturity of more than one year. This
deposits are restricted balance and with lien for advances received from issuer of securities and
advance received from defaulting members.

Trade receivables

Trade receivables are recognised initially at fair value and subsequently measured at amortised cost
using the effective interest method, less provision for impairment.

Investments and other financial assets
(i) Classification
The Company classifies its financial assets in the following measurement categories:

* those to be measured subsequently at fair value (either through other comprehensive income, or
through profit or loss), and

¢ those measured at amortised cost.




Notes to Standalone Financial statement for the year ended March 31, 2025

The classification depends on the entity’s business model for managing the financial assets and the
contractual terms of the cash flows.

For assets measured at fair value, gains and losses will either be recorded in profit or loss or other
comprehensive income. For investments in debt instruments, this will depend on the business model
in which the investment is held. For investments in equity instruments, this will depend on whether the
Company has made an irrevocable election at the time of initial recognition to account for the equity
investment at fair value through other comprehensive income.

The Company reclassifies debt investments when and only when its business model for managing
those assets changes.

(i) Measurement

At initial recognition, the Company measures a financial asset at its fair value plus, in the case of a
financial asset not at fair value through profit or loss, transaction costs that are directly attributable to
the acquisition of the financial asset. Transaction costs of financial assets carried at fair value through
profit or loss are expensed in profit or loss.

Debt instruments

Subsequent measurement of debt instruments depends on the Company's business model for
managing the asset and the cash flow characteristics of the asset. There are three measurement
categories into which the group classifies its debt instruments:

* 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 and is not part of a
hedging relationship is recognised in profit or loss when the asset is derecognised or impaired.
Interest income from these financial assets is included in other income using the effective interest
rate method.

* Fair value through other comprehensive income (FVOCI): Assets that are held for collection of
contractual cash flows and for selling the financial assets, where the assets’ cash flows represent
solely payments of principal and interest, are measured at fair value through other comprehensive
income (FVOCI). Movements in the carrying amount are taken through OCI, except for the
recognition of impairment gains or losses, interest revenue and foreign exchange gains and losses
which are recognised in profit and loss. When the financial asset is derecognised, the cumulative
gain or loss previously recognised in OCl is reclassified from equity to profit or loss and recognised
in other gains/ (losses). Interest income from these financial assets is included in other income
using the effective interest rate method.

* Fairvalue through profit or loss: Assets that do not meet the criteria for amortised cost or FVOCI
are measured at fair value through profit or loss. A gain or loss on a debt investment that is
subsequently measured at fair value through profit or loss and is not part of a hedging relationship
is recognised in profit or loss and presented net in the statement of profit and loss within other
gains/(losses) in the period in which it arises. Interest income from these financial assets is included
in other income.




Notes to Standalone Financial statement for the year ended March 31, 2025

Equity instruments

The Company subsequently measures all equity investments at fair value. Where the Company's
management has elected to present fair value gains and losses on equity investments in other
comprehensive income, there is no subsequent reclassification of fair value gains and losses to profit
or loss. Dividends from such investments continue to be recognised in profit or loss as other income
when the Company's right to receive payments is established.

Changes in the fair value of financial assets at fair value through profit or loss are recognised in other
gain/ (losses) in the statement of profit and loss. Impairment losses (and reversal of impairment losses)
on equity investments measured at FVOCI are not reported separately from other changes in fair value.

(iii) Impairment of financial assets

The Company assesses on a forward looking basis the expected credit losses associated with its assets
carried at amortised cost and FVOCI debt instruments. The impairment methodology applied depends
on whether there has been a significant increase in credit risk.

For trade receivables only, the Company applies the simplified approach permitted by Ind AS 109,
which requires expected lifetime losses to be recognised from initial recognition of the receivables.

(iv) De-recognition of financial assets
A financial asset is de-recognised only when
« The Company has transferred the rights to receive cash flows from the financial asset or

« retains the contractual rights to receive the cash flows of the financial asset, but assumes a
contractual obligation to pay the cash flows to one or more recipients.

Where the entity has transferred an asset, the Company evaluates whether it has transferred
substantially all risks and rewards of ownership of the financial asset. In such cases, the financial asset
is de-recognised. Where the entity has not transferred substantially all risks and rewards of ownership
of the financial asset, the financial asset is not de-recognised.

Where the entity has neither transferred a financial asset nor retains substantially all risks and rewards
of ownership of the financial asset, the financial asset is de-recognised if the Company has not retained
control of the financial asset. Where the Company retains control of the financial asset, the asset is
continued to be recognised to the extent of continuing involvement in the financial asset.

(v) Income recognition
Interest Income

Interest income from debt instruments is recognised using the effective interest rate method. The
effective interest rate is the rate that exactly discounts estimated future cash receipts through the
expected life of the financial assets to the gross carrying amount of a financial asset. When calculating
the effective interest rate, the Group estimates the expected cash flows by considering all the
contractual terms of the financial instrument but does not consider the expected credit losses,

Dividends

Dividends are recognised in profit and loss only when the right to receive payment is established, it is
probable that the economic benefits associated with the dividend will flow to the group, and the amount
of the dividend can be reliably measured.




Notes to Standalone Financial statement for the year ended March 31, 2025

(h) Financial liabilities

(i) Initial recognition and measurement

Financial liabilities are recognised when the Company becomes a party to the contractual provisions of
the instrument. Financial liabilities are initially measured at the amortised cost unless at initial
recognition, they are classified as fair value through profit and loss.

(i) Subsequent measurement

Financial liabilities are subsequently measured at amortised cost using the effective interest rate
method. Financial liabilities carried at fair value through profit or loss are measured at fair value with all
changes in fair value recognised in the statement of profit and loss.

(i) Derecognition

A financial liability is derecognised when the obligation specified in the contract is discharged, cancelled
or expires.

Property, plant and equipment (including CWIP)

Property, plant and equipment are stated at historical cost less depreciation. Historical cost includes
expenditure that is directly attributable to the acquisition of the items.

Subsequent costs are included in the asset's carrying amount 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 amount of any component
accounted for as a separate asset is derecognised when replaced. All other repairs and maintenance
are charged to profit or loss during the reporting period in which they are incurred.

Depreciation methods, estimated useful lives and residual value

Depreciation is calculated using the straight-line method to allocate their cost, net of their residual
values, over their estimated useful lives or, in the case of certain leased furniture, fittings and
equipment, the shorter lease term as follows:

Furniture and fixture 5 to 10 years
Office equipment 4 to 5 years
Electrical equipment 10 years
Computer systems office automation 3 years
Computer systems — others 4 years
Computer software 4 years
Telecommunication systems 4 years
Clearing and Settlement Systems 4 years

The property, plant and equipment including land acquired under finance leases is depreciated over
the asset's useful life or the lease term if there is no reasonable certainty that the Company will obtain
ownership at the end of the lease term.

The useful lives have been determined based on technical evaluation done by the management's
expert which are higher than those specified by Schedule Il to the Companies Act, 2013, in order to
reflect the actual usage of the assets. The residual values are not more than 5% of the original cost of
the asset. The asset’s residual values and useful lives are reviewed, and adjusted if appropriate, at the
end of each reporting period.

An asset's carrying amount is written down immediately to its recoverable amount if the asset's carrying
amount is greater than its estimated recoverable amount.
1rn‘/ Z
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1)

(K)

Gains and losses on disposals are determined by comparing proceeds with carrying amount. These
are included in profit or loss within other gains/(losses).

Depreciation on assets purchased / disposed off during the year is provided on pro rata basis with
reference to the date of additions / deductions.

Fixed assets whose aggregate cost is Rs. 5,000 or less are depreciated fully in the year of acquisition.
Intangible assets (Including Intangibles under Development)

Costs associated with maintaining software programmes are recognised as an expense as incurred.
Development costs that are directly attributable to the design and testing of identifiable and unique
software products controlled by the Company are recognised as intangible assets when the following
criteria are met:

it is technically feasible to complete the software so that it will be available for use

management intends to complete the software and use or sell it

there is an ability to use or sell the software

it can be demonstrated how the software will generate probable future economic benefits
adequate technical, financial and other resources to complete the development and to use or sell
the software are available, and

» the expenditure attributable to the software during its development can be reliably measured.

Capitalised development costs are recorded as intangible assets and amortised from the point at
which the asset is available for use.

Standard packaged software products are written off in the year of purchase.

Computer software is amortised over a period of 4 years.

Provisions

Provisions for legal claims and discounts/incentives are recognised when the Company has a present
legal or constructive obligation as a result of past events, it is probable that an outflow of resources
will be required to settle the obligation and the amount can be reliably estimated. Provisions are not
recognised for future operating losses.

Where there are a number of similar obligations, the likelihood that an outflow will be required in
settlement is determined by considering the class of obligations as a whole. A provision is recognised
even if the likelihood of an outflow with respect to any one item included in the same class of
obligations may be small.

Provisions are measured at the present value of management’s best estimate of the expenditure
required to settle the present obligation at the end of the reporting period. The discount rate used to
determine the present value is a pre-tax rate that reflects current market assessments of the time
value of money and the risks specific to the liability. The increase in the provision due to the passage
of time is recognised as interest expense.

The measurement of provision for restructuring includes only direct expenditures arising from the
restructuring, which are both necessarily entailed by the restructuring and not associated with the
ongoing activities of the Company.

20\




Notes to Standalone Financial statement for the year ended March 31, 2025

() 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. Contingent liabilities are not
disclosed in case the possibility of an outflow of resources embodying economic benefits is remote.

(m) Employee benefits

(i) Short-term obligations

Liabilities for wages and salaries, including non-monetary benefits that are expected to be settled
wholly within 12 months after the end of the period in which the employees render the related service
are the amounts expected to be paid when the liabilities are settled. Short term employee benefits are
recognised in statement of profit and loss in the year in which the related service is

rendered. The liabilities are presented as current employee benefit obligations in the balance sheet.

(i) Other long-term employee benefit obligations

The liabilities for earned leave are not expected to be settled wholly within 12 months after the end of
the period in which the employees render the related service. They are therefore measured as the
present value of expected future payments to be made in respect of services provided by employees
up to the end of the reporting period using the projected unit credit method. The benefits are
discounted using the market yields at the end of the reporting period that have terms approximating
to the terms of the related obligation. Remeasurements as a result of experience adjustments and
changes in actuarial assumptions are recognised in profit or loss.

The obligations are presented as current liabilities in the balance sheet if the entity does not have an
unconditional right to defer settiement for at least twelve months after the reporting period, regardless
of when the actual settlement is expected to occur.

(i) Post-employment obligations

The Company operates the following post-employment schemes:
(a) defined benefit plans such as gratuity, and

(b) defined contribution plans such as provident fund and National Pension Scheme.

Gratuity obligations

The liability or asset recognised in the balance sheet in respect of defined benefit gratuity plans is the
present value of the defined benefit obligation at the end of the reporting period less the fair value of
plan assets. The defined benefit obligation is calculated annually by actuaries using the projected unit
credit method.

The present value of the defined benefit obligation is determined by discounting the estimated future
cash outflows by reference to market yields at the end of the reporting period on government bonds
that have terms approximating to the terms of the related obligation.

The net interest cost is calculated by applying the discount rate to the net balance of the defined
benefit obligation and the fair value of plan assets. This cost is included in employee benefit expense
in the statement of profit and loss.

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.
They are included in retained earnings in the statement of changes in equity and in the balance sheet.
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Changes in the present value of the defined benefit obligation resulting from plan amendments or
curtailments are recognised immediately in profit or loss as past service cost.

(iv) Defined contribution plans

(n)

(0)

(P

Provident fund
Provident Fund: The company is registered with Regional Provident Fund Office, Bandra, Mumbai,

and both the employee and the employer make monthly contribution equal to 12% of the employee’s
basic salary respectively.

National Pension Scheme
The National Pension Scheme is operated by Pension Fund Regulatory and Development Authority

(PFRDA) and the contribution thereof in respect of eligible employees.

Contribution to the defined contribution plans are charged to Statement of Profit & Loss for the
respective financial year.

(v) Bonus plans

1. The Company recognises a liability and an expense for bonuses. The Company recognises a
provision where contractually obliged or where there is a past practice that has created a

constructive obligation.

2 SEBI has laid down certain norms in terms of the compensation policy for the key management

personnel which are as under :
A. The variable pay component will not exceed one third of the total pay.
B. 50% of the variable pay will be paid on a deferred basis after three years.

Core Settlement Guarantee Funds

As per SEBI vide circular no. CIR/IMRD/DRMNP/25/2014 dated August 27,2014 every recognised
clearing corporation shall establish and maintain a Fund for each segment, to guarantee the
settlement of trades executed in that respective segment of a recognised stock exchange. In the
event of a clearing member(member) failing to honour settlement commitments, the Core SGF shall
be used to fulfil the obligations of that member and complete the settlement without affecting the
normal settliement process. The Core SGF shall be contributed by Clearing Corporation, Stock
Exchanges and the clearing members, in @ manner as prescribed by SEBI. This fund is represented
by earmarked Core SGF investments. The income earned on such investments is credited to the
respective contributor's funds and adjusted towards incremental requirement of Minimum Required
Corpus (MRC) as per SEBI letter reference no. SEBI/HO/MRD/DRMNP/OW/P/2018/4559/1 dated
February 12, 2018. Penalties and fines levied by the Company are transferred to Core SGF as Other
Contributions.

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.

Earnings per share
(i) Basic earnings per share

Basic earnings per share is calculated by dividing:
» the profit attributable to owners of the group
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* by the weighted average number of equity shares outstanding during the financial year, adjusted
for bonus elements in equity shares issued during the year.

(i) Diluted earnings per share

Diluted earnings per share adjusts the figures used in the determination of basic earnings per share

to take into account:

» the after income tax effect of interest and other financing costs associated with dilutive potential
equity shares, and

» the weighted average number of additional equity shares that would have been outstanding
assuming the conversion of all dilutive potential equity shares.

(q) Critical Accounting Estimates And Judgements

The preparation of financial statements requires the use of accounting estimates which, by definition,
will seldom equal the actual results. 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 estimates or judgements are:

Estimation of current tax expense and payable Note 13, 14 and 15
Estimated useful life of intangible asset Note 3

Estimation of defined benefit obligation Note 24

Estimation of fair values of contingent liabilities refer Note 31 and 32
Estimation of Performance based Variable Pay

Estimates and judgements are continually evaluated. 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.

(r) Operating Cycle

Based on the activities of the Company and the normal time between acquisition of assets and their
realisation in cash or cash equivalents, the Company has determined its operating cycle as 12 months
for the purpose of classification of its assets and liabilities as current and non-current.

Note 1 (B) : Other accounting policies

(a) Foreign currency translation and transactions

(i)

(if)

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

Transactions and balances

Foreign currency transactions are translated into the functional currency using the exchange rates at
the dates of the transactions. Foreign exchange gains and losses resulting from the settlement of such

/7
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(b)

transactions and from the translation of monetary assets and liabilities denominated in foreign
currencies at year end exchange rates are generally recognised in profit or loss.

Non-monetary items that are measured at fair value in a foreign currency are translated using the
exchange rates at the date when the fair value was determined. Translation differences on assets and
liabilities carried at fair value are reported as part of the fair value gain or loss. For example, translation
differences on non-monetary assets and liabilities such as equity instruments held at fair value through
profit or loss are recognised in profit or loss as part of the fair value gain or loss and translation
differences on non-monetary assets such as equity investments classified as FVOCI are recognised in
other comprehensive income.

Effective April 1, 2018 the company has adopted Appendix B to Ind AS 21- Foreign Currency
Transactions and Advance Consideration which clarifies the date of transaction for the purpose of
determining the exchange rate to use on initial recognition of the related asset, expense or income
when an entity has received or paid advance consideration in a foreign currency. The effect on account
of adoption of this amendment was insignificant.

Leases
As a lessee

The Company's lease asset classes primarily consist of leases for buildings. The Company assesses
whether a contract contains a lease, at inception of the contract. Ind AS 116 defines a lease as a
contract, or a part of a contract, that convey as the right of use an asset (the underlying asset) for a
period of time in exchange of consideration. To assess whether as 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.

At the date of commencement of the lease, the Company recognizes a right-of-use asset and a
corresponding lease liability for all lease arrangements in which it is a lessee, except for leases with a
term of twelve months or less (short term leases) and low value leases. For these short-term and low
value leases, the Company recognizes the lease payments as an operating expenses on a straight line
basis over the term of the lease.

The right-of-use assets are initially recognized at cost, which comprises the initial amount of the lease
liability adjusted for any lease payments made at or prior to the commencement date of the lease plus
any initial direct costs less any lease incentives. They are subsequently measured at cost less
accumulated depreciation and impairment losses. Right-of-use assets are depreciated from the
commencement date on straight line basis over the shorter of the lease term and useful life of the
underlying assets.

As a lessor

Lease for which the Company is a lessor is classified as finance or operating lease. Whenever the
terms of the lease transfer substantially all the risks and rewards of ownership to the lessee, the contract
is classified as a finance lease. All other leases are classified as operating leases. For operating leases,
rental income is recognized on straight line basis over the term of the relevant lease.

%,
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(©

Contributed equity
Equity shares are classified as equity.

Incremental costs directly attributable to the issue of new shares or options are shown in equity as a

deduction, net of tax, from the proceeds.

(d) Derivatives

(e)

U

Derivatives are initially recognised at fair value on the date a derivative contract is entered into and are
subsequently re-measured to their fair value at the end of each reporting period.

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. The legally enforceable right
must not be contingent on future events and must be enforceable in the normal course of business and
in the event of default, insolvency or bankruptcy of the Company or the counterparty.

Trade and other payables

These amounts represent liabilities for goods and services provided to the Company prior to the end of
financial year which are unpaid. Trade and other payables are presented as current liabilities unless
payment is not due within 12 months after the reporting period. They are recognised initially at their fair
value and subsequently measured at amortised cost using the effective interest method.

(g) Rounding of amounts

All amounts disclosed in the financial statements and notes have been rounded off to the nearest crores
as per the requirement of Schedule lll, unless otherwise stated.

(h) Recent 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. During the year
ended March 31, 2025, MCA has notified Ind AS — 117 Insurance Contracts and amendments to Ind
AS 116 — Leases, relating to sale and leaseback transactions, applicable to the Company w.e.f. April
1, 2024. The Company has reviewed the new pronouncements and based on its evaluation has
determined that it does not have any material impact in its financial statements.




(Rs. in Crores)

Note 2 - Property, Plant and Equip

Clearing

Capital ight-Of-
Office Furniture = Computer Sys - Telecommu And apn_a RO
Total Work in  Use Assets -
Equipments And Fixtures Off Autom nication Settlement Progress Building
Systems System
As at March 31, 2024
Gross carrying amount
Opening gross carrying amount = 0.06 0.26 65.06 105.13 170.51 1.80 -
Additions - - - 7.85 18.55 26.40 -
Disposals - - - - - - (1.80) =
Transfers - - - - - - - -
Closing gross carrying amount - 0.06 0.26 72.91 123.68 196.92 0.00 -
Accumulated depreciation
Opening accumulated depreciation 0.00 0.06 0.24 23.59 57.89 81.78 -
Depreciation for the year - - 0.01 15.81 22.50 38.32 - -
Disposals - - = - - *
Closing lated depreciation 0.00 0.06 0.24 39.40 80.39 120.09 =
Net carrying amount (0.00) {0.00) 0.02 33.50 43.29 76.85 0.00 -
As at March 31, 2025
Gross carrying amount
Opening gross carrying amount - 0.06 0.26 72.91 123.68 196.92 0.00 -
Additions 0.19 - 4.7 2274 75.47 103.11 0.58 52.32
Disposals - - - - 4.19 4,19 - -
Transfers - - - - - - - -
Closing gross carrying 0.19 0.06 4.97 95.65 203.34 304.23 0.58 52.32
Accumulated depreciation
Opening accumulated depreciation 0.00 0.06 0.24 39.40 80.39 120.09 - -
Depreciation for the year 0.02 - 1.56 17.03 34.58 53.19 - 10.58
Disposals - - - 4.19 4.19 - -
Closing accumulated depreciation 0.02 0.06 1.80 §6.43 119.16 177.46 2 10.58
Net carrying amount 0.17 (0.00) 3.17 39.21 84.18 126.77 0.58 41.74
Capital-work-in progress ageing as on 31.03.2025 (Rs. in Crores)
Particulars Less than 1 year| 1-2years 2-3 years Mo;‘::hr:" 3 Total
Projects in progress 0.58 - - - 0.58
Projects temporarily suspended - - - - -
Total 0.58 - - - 0.58
(Rs. in Crores)
Less than 1 More than 3
Particulars year 1-2 years 2-3 years years Total
whose completion is
overdue - & =
has exceeded its cost compared to its original
plan - - - =
[ Total _ : 2 2 z -
Capital-work-in progress ageing as on 31.03.2024 (Rs. in Crores)
Particulars Loua than 4 1-2 years 2-3 years Winie than.3 Total
year years
Projects in progress - £ -
Projects temporarily suspended - - - -
Total - - = E
(Rs. in Crores)
More than 3
Particulars Less than 1 year| 1-2years 2.3 years years Total
Whaose completion isoverdue - - - -
Has exceeded its cost compared to its original
plan - - - = =
Total - - 3 = 5




Note 3: Intangible Assets

(Rs. in Crores)

COMPUTER (0 e
SOFTWARE development
As at March 31, 2024
Gross carrying amount
Opening gross carrying amount 48.74 0.32
Additions 0.32 -
Disposals = =
Transfers - (0.32)
Closing gross carrying amount 49.086 -
Accumulated Amortisation and
impairment
Opening accumulated Amortisation 30.54 -
Amortisation for the year 6.36 -
Disposals -
Closing amortization 36.90 -
Net carrying amount 12.16 -
As at March 31, 2025
Gross carrying amount
Opening gross carrying amount 49.06
Additions . .
Disposals -
Transfers - -
Closing gross carrying amount 49.06 -
Accumulated Amortisation and
impairment
Opening accumulated Amortisation 36.90 -
Amortisation for the year 5.01 -
Closing amortization 41.91 -
Net carrying amount 7.15 -

Significant estimate: Useful life of intangible assets under development
The Company has completed the development of software that is used to in its various business processes. As at 31 March 2025, the net
carrying amount of this software was Rs.7.15 crores (31 March 2024: Rs.12.16 crores). The Company estimates the useful life of the
software to be 4 years based on the expected technical obsolescence of such assets. However, the actual useful life may be shorter or
longer than 4 years, depending on technical innovations and competitor actions.

Intangible assets under development ag

geing as on 31.03.2025

(Rs. in Crores)

More than 3
Particulars Less than 1 year 1-2 years 2-3 years years Total
Projects in progress - - - . -
projects temporarily suspended - < -
Total - - . i ™
(Rs. in Crores)
More than 3
Particulars Less than 1 year 1-2 years 2-3 years years Total
Whose completion isoverdue - . . N
Has exceeded its cost compared to its
original plan - o i .
Total - - E = 3
Intangible assets under development ageing as on 31.03.2024 (Rs. in Crores)
More than 3
Particulars Less than 1 year 1-2 years 2-1 years years Total
Projects in progress - - - - =
projects temporarily suspended - - -
Total - - v "
(Rs. in Crores)
More than 3
Particulars Less than 1 year 1-2 years 2-3 years years Total

Whose completion isoverdue

Has exceeded its cost compared to its
“loriginal'plan -~

. Total

¢



Note 4(a) NON CURRENT INVESTMENTS

31.03.2025 31.03.2024
Number of (Rs. in Number of
Units/Shares | Crores) | Units/Shares | (RS-0 Crores)
I |Invest tin equity i ts (fully paid up)
Unquoted equity instruments at cost
In subsidiary companies
NSE IFSC Clearing Corporation Limited ** - - 25,00,00,000 250.00
In Others
NSE Foundation (Section 8 Company) [* Re.1/- (Previous Year Re.1/- 1 6,000 0.00 6,000.00 0.00
Total equity instruments 0.00 250.00
Il {Invetsment in government securities

at amortised cost
5.15 Govemment Of India 9 November 2025 - - 2,25,00,000 225.05
5.22 Goverment Of India 15 Jun 2025 - - 5,10,00,000 507.99
5.63 Govermment Of India 12 April 2026 4,15,00,000 420.37 4,15,00,000 41473
5.74 Govemnment Of India - 15 November 2026 3,85.00,000 387.07 3.,85,00,000 383.30
6.79 Goverment Of India - 15 May 2027 4,35,00,000 442.97 4,35,00,000 441.67
6.97 Goverment Of India - 06 Sep 2026 55,00,000 55,02 55,00,000 54.87
7.38 Govemment Of India 20 June 2027 4,30,00,000 439.80 4,30,00,000 440.39
7.06 Govemment Of India 10 April 2028 5,00,00,000 516.17 5,00,00,000 516.11
6.54 Goverment Of India - 17 Jan 2032 9,75,00,000 954,00 9,75,00,000 950.37
7.26 Govemment Of India 14 Jan 2029 1,00,00,000 101.50 1,00,00,000 101.51
7.17 Govemment Of India -17 Apr 2030 25,00,000 25.39 25,00,000 25.70
7.10 Govemment Of India 18 April 2029 2,60,00,000 267.83 2,60,00,000 267.84
6.10 Govemment Of India 12 July 2031** 6,00,00,000 578.88 5,00,00,000 479.45
6.67 Govemment Of India 15 December 2035 4,15,00,000 411.18 3,15,00,000 310.26
6.64 Govemment Of India 16 June 2035 1,00,00,000 98.64 1,00.00,000 98.43
5.77% Government Of India 03 August 2030 40,00,000 38.12 - -
5.79 Govemment Of India - 11 May 2030 1,30,00,000 125.87 - -
5.85% Government Of India 01 Dec 2030 1.50,00,000 144.57 - -
6.19% Government Of India 16 Sept 2034 2,00,00,000 189.28 - -
6.68% Government Of India 17 Sep 2031 4,40,00,000 432.06 - -
6.79% Goverment Of India - 26-Dec-2029 30,00,000 30.22 - -
7.17% Government Of India -17 Apr 2030 30,00,000 30.87 - -
Total government securities 5,689.83 521767
Less :
Amount disclosed under Core SGF investments (refer Note11) (5,689.83) (5,217.67)
Total non-current investments 0.00 250.00
Aggregate amount of book valve of quoted investments 5,689.82 521767
Aggregate amount of quoted investments and market value thereof 5,713.24 5,229.00
Aggregate amount of book value of unquoted invesiments 0.00 250.00
*Re 1/-

NSE Foundation was incorporated under section 8 of the Companies Act, 2013 and intends lo apply its profits, if any, or other income in promoting its objects and any
payment of dividend to its members is prohibited. Accordingly, the investment in the company had been written down to Re. 1/-. Accordingly, the Company had written
off investment in NSE Foundation amounting to Rs. 59,999/- by debiting the Statement of Profit and Loss.

*Investment of Rs. 160 crores was made in previous year thrrough right issue of subsidiay company
ncludes Rs. 383.81 crores (Face Value Rs. 400 crores) as at March 31, 2024 in Govemment Securities credited to SGL A/c on settiement date April 2, 2024 (Refer
note 11)

Note 4(b) ASSET HELD FOR SALE

31.03.2025 31.03.2024
Number of (Rs. in Number of
Shares Crores) Shares {88 I Crores)
I |in tin equity i ts (fully paid up)

Unquoted equity instruments at cost
In subsidiary companies
NSE IFSC Clearing Corporation Limited = 25,00,00,000 250.00 -
Total equity instruments 250.00 -
Aggregate amouni of book valve of quoted investments . P 2
Aggregate amount of quoted investments and market value thereof - - -
Aggregate amount of book value of unquoled investments 250.00 - -
The Board of Di and Shareholders vide its meeting held on January 22, 2025 and February 25, 2025 respectively has accorded its approval for sale of entire
stake in its wholly owned subsidiary namely NSE IFSC Clearing Corporation Limited to its NSE IFSC Limited, fellow subsidiary for a consideration of Rs. 250 crores
subject to approval-of-regulatory authorities. The Company expecis that the said sale to be completed within one year and accordingly the said ir has been

classified as“Asset Held ‘Iof'Hate\'\in accordance with Ind AS 105 — "Non-current assets held for sale and Discontinued Operations”.
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Other bank balances

Deposits with original maturity for more than 12 months #
Earmarked Deposits with original maturity for more than 12
months

Deposits with original maturity for more than 3 months but
less than 12 months #

Earmarked Deposits with original maturity for more than 3
months but less than 12 months #

Earmarked Deposits with original maturity less than 12
months*

Deposits with original maturity for less than 3 months
(Earmarked towards unspent CSR Expenses)

Deposits with original maturity for more than 3 months but
less than 12 months (Earmarked towards unspent CSR
Expenses)

Unspent CSR Bank Balance
Total

Less :
Amount disclosed under Core SGF Investments (note 11)

Total
* Earmarked towards withheld payouts

Non-current

Current

31.03.2025
(Rs. in Crores)

31.03.2024

31.03.2025 31.03.2024
(Rs. in Crores)

403.80 1,474.26
B874.44 1,165.12
1,278.24 2,639.37
874.44 1,165.12
403.80 1,474.26

1,603.67 932.89

2,166.35 9.55
982.21

10.08 17.78

6.35 8.25

- 10.65
31.38

- 1.89

4,800.04 981.02

2,176.42 27.33

2,623.62 953.69

# Other bank balances & Cash and cash equivalents Includes Rs. 15,833.12 crores (March 31, 2024: Rs.21,325.28 crores) pertaining to Settiement obligations and

margin money from members

Others Financial Assets

Advances recoverable in cash
Unsecured, considered good

Other loans and advances
Security Deposits
Others

Interest accured on Bank deposits
Total

Others Assets

Advance to suppliers
Balances with GST authorities
Deposits with GST authorities
Capital Advance

Other receivable*

Prepaid expenses

Total

Non-current

31.03.2025
(Rs. in Crores)

31.03.2024

Current

31.03.2025 31.03.2024
(Rs. in Crores)

0.32 0.34
442,55 357.15
442.87 357.49

Current
31.03.2025 31.03.2024

(Rs. in Crores)

0.44 0.25

499 50.48

5.43 50.72

Non-current
31.03.2025 31.03.2024
(Rs. in Crores)

- 0.83

1.18 397

1.18 4.80

0.40 0.00
19.15 13.99
2,78 278
574 6.19
33.29 27.81
61.36 50.78

* Other receivable is Deposits with Supreme Court pursuant to its directives in a case filed by the Company with regard to sale of collateral securities with the company of

a defaulter member.
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Note 8 CURRENT INVESTMENTS

31.03.2025 31.03.2024
Number of Rs.In | Number of Units Rs. In
Units crores crores
B) Invetsment in government securities
Quoted bonds at amortised cost
7.35 Government of India 22 June 2024 - - 1,95,00,000.00 199.20
6.69 Government of India 27 June 2024 - - 5,00,00,000.00 508.63
6.18 Government of India 2024- 04 Nov 2024 - - 85,00,000.00 86.93
5.15 Government of India 9 November 2025 2,25,00,000 227.98 - =
091 Days Treasury Bill 16 May 2024 - - 3,00,00,000.00 297.36
5.22% Goverment of India 15 Jun 2025 5,10,00,000 516.71 - -
Total government securities 744.68 1,092.12
Il Investment in mutual funds
Un-quoted investments in mutual funds at FVPL
Aditya Birla Sun Life Liquid Fund - Direct - Growth 25,24 978 105.73 22,94 990 89.43
Axis Liquid Fund -Direct - Growth 1,34,205 38.70 1,69,498 45.49
Hdfc Liquid Fund - Direct - Growth 63,923 32.56 63,923 30.32
Hsbc Cash Fund Direct Growth 7,46,201 192.84 8,59,943 206.90
Icici Prudential Liquid - Direct Plan - Growth 53,29,347 204.59 34,94 969 124.91
Invesco India Liquid Fund - Direct - Growth 5,61,061 199.73 4,88,640 161.98
Mirae Asset Cash Management Fund - Direct Plan - Growth - - 2,87,495 73.32
Sbi Premier Liquid Fund - Direct - Growth - - 1,22,888 46.44
Uti Liquid Fund - Cash Plan -Direct- Growth 462,800 196.75 4 44 688 176.01
Bandhan Liquid Fund - Direct - Growth 219,141 68.65 219,141 63.93
Lic Mf Liquid Fund - Direct - Growth 1,46,557 69.02 1,68,448 73.87
Sbi Liquid Fund - Direct - Growth* 41,918 17.00 41,918 15.84
Aditya Birla Sun Life Overnight Fund - Direct - Growth 6,60,865 91.27 - -
Tata Liquid Fund Direcl Plan - Growth 1,25,051 51.18 - -
Total mutual fund 1,268.02 1,108.45
Less:
Amount disclosed under Core SGF investments (refer Note11)
Government Securities (744.68) (1,092.12)
Mutual Funds (933.95) (412.36)
Total current investments 334.08 696.08
Aggregate amount of book valve of quoted investments 744 .68 1,092.12
Aggregate amount of quoted investments and market value thereof 732.09 1,094.16
Aggregate amount of book value of unquoted investments 1,268.02 1,108.44
* Earmarked towards withheld payouts
7
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Trade receivables

Receivable from related parties (Refer Note 28)

Current

31.03.2025 31.03.2024
{Rs. in Crores)

Trade Receivable- Billed 1.23 .
Trade Receivable-Unbilled 27.29 B9.74
Total 28.52 69.74
Others
Trade Recewvable- Billed 39.66 126 56
Trade Receivable-Unbilled 28.50 2183
Total Receivables other than related party 68.16 148 49
Less :
Credit impaired (7.93) (6.88)
Total 88.75 211.35
Break up of security details
Trade Receivables considered good - Secured . -
Trade Receivables considered good - Unsecured 88.75 211.35
Trade Receivables which have significant increase in credit risk - -
Trade Receivables - credit impaired 7.93 6.88
Total 96.68 21823
Less
Credit impaired (7.93) (6.88)
Trade recei Net of p 88.75 211.35
Movement of Credit Impaired
Particulars 31.03.2025 31.03.2024
{Rs. in Crores)

Balance ai the beginning of the year 6.88 6.48
Provision during the year 1.05 0.40
Reversal during the year - -
Balance at the end of the year 7.93 6.88
Trade Receivables Ageing as on 31.03.2025 Qutsanding for the following from the due date Rs.incrs
Particulars Lessthan 6 6 months - 1 year 1-2 23 More than Total

months years years 3 years
Undisputed Trade Receivables— considered good 2645 299 205 147 - 3296
Undisputed Trade Receivables— which have significant 2 # % x .
increase in credit nisk
Undisputed Trade Receivables - credit impaired - - - - 7.93 7.93
Disputed Trade Receivables — considered good = = = . = -
Disputed Trade Receivables —which have significant s = . = -
increase in credit risk
Disputed Trade Receivables —credit impaired - - - - - -
Total 26.45 2.99 2.05 1.47 7.93 40.89
Less = Credit impaired (7.93) (7.93)
Unbilled Dues 5579
Total - 88.75
Trade Receivables Ageing as on 31.03.2024 O g for the g from the due date Rs. in crs
Particulars Less than 6 6 months - 1 year 1-2 2-3 More than Total

months years years 3 years
Undisputed Trade Receivables— considered good 116.27 1.55 1.86 - - 119.68
Undisputed Trade Receivables— which have significant £ % £ * 2 -
increase in credit risk
Undisputed Trade Receivables — credit impaired > * - - 688 6.88
Disputed Trade Receivables — considered good - - - - =
Disputed Trade Receivables —which have significant B - - - - -
increase in credit risk
Disputed Trade Receivables —credit impaired - - - - - -
Total 116.27 1.55 1.86 - 6.88 126.57
Less . Credit impaired (6.88) (6.88)
Unbilled Dues 9167
Total g 211.35
Cash and cash equivalents Current

31.03.2025 31.03.2024

In current accounts # 5

Deposits heid for the purpose of meeting short term cash commitments #

Less :
Amount disclosed under Core SGF Investments (note 11)
Total

margin money from members
] des Rs.5.61 crores towards withheld payout

(Rs. in Crores)

1,218.50 1,667.07
17,266.00 21,856 69
18,484,50 23.523.75

1,336.30 1,225.21
17,148.20 22.298 54

# Other nank‘be{ances & Cash and cash equivalents Includes Rs. 15,833 12 crores (March 31, 2024: Rs.21,325.28 crores) pertaining to Settlement obligations and

nfy




12 (a)

Core SGF investments 31.03.2025 31.03.2024

{Rs. in Croves)

Non-Current
Fixed Deposits BTa.44 1,185.12
Governmant securites & Treasury Bills 5,689.83 521787
Accrued interest 2832 3647
Income Tax Assels 389 388
Total Non-Current 6,503.48 542314
Current
Fixed Deposits 2,176.42 e
Govermnment securiies & Treasury Bills. T44.68 1,002.12
Mutual Fund 83ias 41238
Cash and cash equvalents 1,336.30 12252
Accrued interest 193.75 2264
Total Cusrent 5,385.10 2,779.66
Less:
Payable towards unsettied investment in Govt Sec Settied on April 2. 2024 (Refer Note 4 & 17) - 3|38
Total Core-SGF Investments S T
Share Capital

31.03.2025 31.03 2024

(Rs. in Crores)

Authorised
£00,00,00,000 (Previous Y ear :500,00,00,000) Equity Shares
of Rs 10 each 5,000.00 5,000.00

Issued, Subscribed and Paid-up

Equity Shara Capital 1,445.00 1,44500
1,44,50.00,000 (Previous Year 1,44,50,00,000) Equity Shares of

Rs 10 sach fully paid up.

(all the above shares are heid by the hoiding company-

Natonal Stock Exchange of India Limited and its nominees)

Total 1,445.00 1.445.00
Aggregrate number of bonus shares issued during the period of five years diatety the ing date

Particulars Aggregrate No. of Shares.

Equly Shares 2324 | 202223 | 202122 | 202021 | 201820
Fully paid up by way of Bonus Shares - ] - - < | -

mwnmmorw“du-dnmmwopuwuudmlﬂn-parahulu.Bmwdmﬂumimwmmapﬂwmmm
mpouabynuaowum-mmmmuwdummmnmmmmmuum

In the event of iquidation of the Company, the holders of the equity shares wil be entitied to receive remaining assats of the Compary, afler dstribution of sl preferental
amounts. The dstribution wil be in proporticn to the number of equity shares heid by the shareholders

amm:umon«nnmnb-demmsmummwammmmm-tmmdmwuwm

31.03.2025 31.03.2024
Particulars Numbet (Rs. in Crofes) Number {Rs. in Croves)
At the beginning of the year 1,44,50,00,000 1,445.00 4,50,00,000 45,00
Add: lssued during the year - - 1,40,00,00,000 1,400.00
At the end of the year 1,44,50,00,000 1,445.00 1,44,50,00,000 1,445.00

company.
l 31.03.2025 31.03.2024

Details of shareholders holding more than 5% share in the

Number % holding Number | % holding
National Stock Exchange of India Limited {Hoiding Company) 1,44,50,00,000| 100% 1,44,50,00,000 100%|
and its nominees
Fromoter's Sh i 31.03.2025 31.03. 2024
Particulars Number % of Total Shares | % Change during Number % of Total | % Change during
the year Shares the year

Shares held by the Promoter at the end of the Year 1,44, 50,00,000} 100%)] - 1,44,50,00,000} 100%|
Increase in Authorised Share Capital
During the Previous Year, the Authorised share capital has been increased from Rs. 45 crores to Rs. 5,000 crofes.
Right Issua
During the previous Year, The Company in s Letter of Offer dated March 18, 2024 offerad 140,00,00,000 equity shares by way of Rights issue at a face value of Rs 10 each
and a1 8 poce of Rs 10 per equity share. The issue opened on March 22, 2024 The Company allotted 140,00,00,000 equity shares on March 27, 2024 on the bass of
allotment approved by the Board of Directors aggregating to Rs. 1.400cmu.mmmdﬂnukiﬂmmmmmmwtumhmnwcm
Sefttlement Guarantes Fund as per terms of the letter of offar for nghts issue.
Capital management
The pany the foliowing of its Batance Sheet to be managead capital:
Tddoq.hytnnlmnﬂundonoemeut}.—rmdwn.wmrmn_ohueu;im
The Company mmmuﬂm-mmmnmmmﬁmuammm and 1o optimise retums 1o our shareholders. The capital structure of the
Company is based on & judge of the mummmnmwmmummwm-mmmWucormm.mmaf
uﬁuhvowmmmkmmmnumcw!iﬂmnhmﬂwmin i iong and the risk istics of the g assets. In order to
ml-nl.unr.wuqmmuﬂdmn,lmmmyoqumMammorm;ﬁulomrehudm.mmumnwmwmummﬁwn
The Compary aims to translate proftable growth to superior cash generation through efficient capital management. The Company's policy is to maintain a stable and sifong
Mwmumarmmmmmanomuiminimm.MMMmmmmwmmnm.mmwmhdbm The
Cnmwahmhmkmmmmmmhmiﬂemm_uMasnmmikﬁmmmmﬂlmmmmlrmmd,
without impacting the risk profile of the Compay. mcMmmmamdmnmmmainhinu!wndjmnuwmn The Company is
not subject 1o financial in any of its financing
Themanuwmantmrmrllhemu'nonumuanwd&mwnn‘nwdavmmwrahoiaan.YheComru'ngodulummlommlnmwnnm\qumln
sharehoiders by continuing to dstribute dividends in future periods. Refer note 12(b) for the final dividends dedared and paid
Compliance with externally imposed capital requirements:
Compiiance with extermnally imposed capial requirements:
Capital requiremant of Company is regulated by Secunties and Exchange Board of Inda (SEBI) SEBIvide Reguation 14(3) of SECC Regutations 2018 adopted rsk-based
approach towards computation of capital and net worth 1 for Clearing C. i C) to cover credit risk, business risk, orderty Wind-
down and operational & legal risk. As per Reguiation 14(3) (c) of SECC Regutations 2018 every CC shall have & minimum net warth of Rs. 100 crodes of netwaorh Computed
a5 per the risk-based approach as may specified by SEBI from time to tme, whchever is higher.
Accordingly, SEBI vide circular Ref No. SEB/HOMRODRMPICIR/PI2019/55 dated Apeil 10, 2019 ssved granular norms related to computation of risked based capital and

. net worth requiement for CCs effective from FY 2019-20. The networth requirement for the Company calcuated as per the above SEBI circular s Rs.5,62505 crofes.

3 _wmmwrmmdmmummudnuwmmremmxmnm

i
Non-Confidential 4
{/ J"h -
fu

):




Note 12 (b): Other equity

Other Equity (Rs.in Crores)
Reserves and Surplus
Capital Reserve General reserve  Retained Earnings Total

Balance at the 01.04.2023 10.00 24471 984.73 1,239.44
Profit for the year 1,314.30 1,314.30
Other Comprehensive Income (0.76) (0.76)
Contribution to core SGF (Refer Note 25) (1,441.00) (1,441.00)
Tax on contribution to Core SGF 362.67 362.67
Transfer from Settlement Guarantee Fund (SGF) - 250.00 s 250.00
Commodity derivatives (Refer Note 26)

Transaction with owners in their capacity as owners

Dividends paid* (22.50) (22.50)
Balance at the 01.04.2024 10.00 494.71 1,197.44 1,702.15
Profit for the Year 1,625.65 1,625.65
Other Comprehensive Income (1.29) (1.29)
Contribution to core SGF (Refer Note 25) (1,900.00) (1,900.00)
Tax on contribution to Core SGF 478.19 478.19
Transaction with owners in their capacity as owners

Dividends paid # (28.90) (28.90)
Balance as at 31.03.2025 10.00 494.71 1,371.09 1,875.81

The Board of directors, in their meeting on April 25, 2025 proposed a dividend of Rs.0.20 per equity share. The proposal is subject to the approval of
shareholders at the Annual General Meeting. The total dividend proposed for the year ended March 31, 2025 amounted to Rs. 28.90 crores.

# During the year ended March 31, 2025, the amount of per share dividend recognized as distribution to equity shareholders was Rs.0.20/- per equity
share. The dividend paid during the year ended March 31, 2025 amounted to Rs.28.90 crore.

*  During the year ended March 31, 2024, the amount of per share dividend recognized as distribution to equity shareholders was Rs.5/- per equity share.
The dividend paid during the year ended March 31, 2024 amounted to Rs.22.50 crore.
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a)

b)

c)

Income Tax

The major components of income tax expense statement
of profit and loss

Statement of prefit and loss

Current Tax

Current tax on profit for the year

Adjustment for current tax.of prior periods
Total current tax expense

Deferred tax expense (income)

Decrease (increase) in deferred tax assets
(Decrease) increase in deferred tax liabilities
Total deferred tax expense (benefit)

Total for statement of profit and loss

OCI section
Related to items recognised in OCI during in the year:
Re-measurement of the defined benefit( liability) / asset

Income tax charged to Other Comprehensive Income

31.03.2025 31.03.2024
(Rs. in Crores)
586.71 445.00
586.71 445.00
(2.69) (1.83)
(10.17) 6.57
(12.86) 4.74
573.84 44974
31.03.2025 31.03.2024
(Rs. in Crores)
0.44 (0.25)
0.44 (0.25)

Reconciliation of tax expense and the accounting profit multiplied by India’s domestic tax rate
31.03.2025 31.03.2024
) (Rs. in Crores)

Profit before income tax expense 2,194.34 1,755.66

Tax rate (%) 25.168% 25.168%

Tax at the Indian Tax Rate 552.27 441 86

Tax effect of amounts which are not deductible (taxable)

in calculating taxable income

(Profit )/ Loss on sale of investments taxed at other than 1.36 (3.58)

Statutory rate

Contribution to NSE Foundation towards CSR 4.96 2.68
Provision /(Reveral of Provision ) for impairment of Intangible - 0.76

assets under development

Short Provision for previous years 6.83 5.76
Profits/(Loss ) of Subsidaries taxed at different rate 1.29 2.1
Income Tax Expense 573.84 449.74
Deferred tax liabilities (net)

The balance comprises temporary differences attributable to:

Particulars 31.03.2025 31.03.2024

(Rs. in Crores)

Deferred income tax assets

Property, plant and equipment and investment property

Financial Assets at Fair Value through OCI -

Financial Assets at Fair Value through profit and Loss - -
Contribution to Core Settlement Guarantee Fund - -
Others 10.55 7.42
Total deferred tax assets (a) 10.55 7.42
Deferred income tax liabilities

Property, plant and equipment and investment property (3.25) (2.02)
Financial Assets at Fair Value through OCI - -
Financial Assets at Fair Value through profit and Loss 13.22 2216
Contribution to Core Settlement Guarantee Fund

Others [N /ﬂ
Total deferred tax liabilities (b) 9.97 20.14 M l
Net Deferred Tax Assets /( Liabilities) (a)-{b) 0.57 (12.72)




d)

€)

Movement in Deferred Tax Assets

(Rs. in_Crores)

Particulars Property, plant and  Financial Assets at  Financial Assets at Others (Gratuity, Total
equipment Fair Value through  Fair Value through PBVP, LE)
profit and Loss OCl
At 1st April 2023 - - 5.33 5.33
(Charged) / Credited
- to profit or loss - - - 1.83 1.83
- to other comprehensive income - - 0.25 0.25
At 31st March 2024 - - - 7.42 7.42
(Charged)/ Credited
- o profit or loss - - - 269 269
- to other comprehensive income - - 0.44 0.44
At 31st March 2025 - - 10.55 10.55
Movement in Deferred Tax liabilities (Rs. in_Crores)
Particulars Property, plant and Financial Assets Financial Assets at Others Total
equipment at Fair Value Fair Value through
through profit and oci
Loss
At 1st April 2023 0.39 13.18 - - 13.58
Charged / (Credited)
- to profit or loss (2.41) 8.98 - - 6.57
- to other comprehensive income - - < & &
At 31st March 2024 (2.02) 22.16 - - 20.14
Charged / (Credited)
- to profit or loss (1.23) (8.94) - - (10.17)
- to other comprehensive income - - % = -
At 31st March 2025 (3.25) 13.22 - 8.97

Non-Confidential
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17

18

19

Income tax liabilities (net)
Income Tax (Net of Advances)

Income tax assets (net)
Income Tax paid including TDS (Net of Provisions)

Deposits (Unsecured)

Security Deposit from Clearing Members

Security Deposit in lieu of Bank Guarantee/securities
Deposits from applicants for membership

Deposits from Clearing Banks

Total

Other financial liabilities

Trade payables

31.03.2025 31.03.2024
(Rs. in Crores)
77.91 73.80
77.91 73.60
31.03.2025 31.03.2024
(Rs.in Crores)
767.28 482.71
767.28 492.71
Current
31.03.2025 31.03.2024
{Rs. in Crores)
353.31 348.54
110.48 106.72
2.08 208
2,015.66 1,537.91
2,481.53 1,995.25
Current
31.03.2025 31.03.2024

(Rs. in Crores)

Trade Payable to Micro and Small Enterpnses 3.48 1.00
Trade Payable to other than Micro and Small Enterprises 45.97 1265
Trade payables to related parties (Refer Note 28) - 7.90
49.44 2155
Others.
Margins From Members 13,708.01 17,716.05
Settl Obligations payabl 2,125.10 3,608.23
Creditor for Capital Expenditure 16.23 0.54
Payable towards investment in Government securities - 38381
Other liabilities 54.54 57.60
15,903.88 2176723
Less: Amount disclosed under Core SGF (Refer Note 11) - (383.81)
15,903.88 21,383.42
Total 15,953.32 21,404.97
Trade pay include outstanding amounts of Rs. 3.48 crores (Previous Year. Rs. 1 Crore) (including interest of Rs. Nil, (Previous Year Rs. Nil) payable to Micro
Enterprises & Small E Total ing dues to Micro Enterprises & Small Enterprises have been determined to the extent such parties have been identified
on the basis of infi tion available with the Ci

Trade payables Ageing as on 31.03.2025

{Rs. in Crores)

Particulars Lessthan® 6 months - 1 year 1-2 2-3 More than Total
months years years 3 years
MSME 3.48 . - - 3.48
Others 893 - - - - 893
Disputed dues (MSMEs) - - + = .
Disputed dues (Others) = = = = . .
Total 12.41 - - - - 12.41
Unbilled Dues 37.03
Total 49.44
Trade payables Ageing as on 31.03.2024
Particulars Lessthan 6 6 months - 1 year 1-2 2-3 More than Total
months years years 3 years
MSME 1.00 - - 1.00
Others 1.80 - - - 1.80
Disputed dues (MSMEs) - 2 - - -
Disputed dues (Cthers) - - x - » .
Total 2.80 - - - - 2.80
Unbilled Dues 18.75
Total 21.55
Other current liabilities Current
31.03.2025 31.03.2024
(Rs. in Crores)
Statutory payments 29.11 48.46
Stamp Duty Payable 259.58 146.18
Unspent CSR Expenditure 31.38 12.54
Amount payable into Core SGF 45.00 4981
Advances from Debtors 10.45 7.82
375.52 264.79
Provision employee benefits
Non-current Current
31.03.2025 31.03.2024 31.03.2025 31.03.2024
{Rs. in Crores) (Rs. in Crores)
Provisions-for Leave encashments = . 1239 287
Provision for Gratuity 13.82 10.44 1.54 1.27
Provision for variable pay and other allowances 7.91 548 15.24 11.11 /)
[
21.73 15.90 29.17 15.05




20 Revenue from operations (Rs. in Crores)
For the year For the year
ended ended

21

22

31.03.2025 31.03.2024
Sale of Services

Clearing & Settlement Charges 1,599.49 1,251.89
Other operating revenues

Interest income 873.55 729.23

Voluntary Auction Charges 21.57 15.11
Stamp Duty Facilitation Charges 7.30 554
Others 4,77 498

Total 2,506.69 2,006.76

Major Customer
Revenue from two major customer (including one related party) is Rs.1,596.34 crores (March 31, 2024 : Rs
1,248.38 crores) which is more than 10% of the total revenue of the Company.

(Rs. in Crores)

Particulars For the year For the year
ended ended
31.03.2025 31.03.2024
Revenue Recognised
Point in time 1,630.54 1,274.82
Over the time 876.16 731.85
Total 2,506.69 2,006.76

Other income and other gains/(losses)
Other income

Interest Income on Bank Deposits 203.66 117.43
Miscellaneous Income 1.92 1.45
205.59 118.89
Other gains/(losses)
Net gain on financial assets mandatorily measured at Fair Value 20.44 45.41
through Profit or Loss
Net gain on sale of investments mandatorily measured at Fair Value 17.26 1.17
through Profit or Loss
37.70 46.58
Total 243.29 165.47
Employee benefits expenses
Salaries, wages and bonus 96.01 56.14
Salaries, wages and bonus of Deputed Staff - 0.20
Contribution to provident and other fund 3.22 1.72
Employees welfare expenses 5.97 3.27
Total 105.20 61.32




23 Other expenses

Space & Infrastructure Usage Charges
Common Usage Expenses
Insurance Premium
Printing, Stationery & Consumables
Auditors' Remuneration (refer note below)
Legal and Professional fees
Repairs & Maintenance :

- On Building

- On Computer systems

- Others
IT Management & Consultancy Charges
Software Expenses
Leased Line Charges
Web site hosting charges
Directors' Sitting fees
Bank Chages & BG Charges
Electricity expenses
Logo and Trademark Usage Charges
Share Issue Expenses
Provision for doubtful debts
CSR expenses (refer note 37)
Other expenses

Total

Note :

Payment to auditor
As auditor :

Audit fees

Limited review

Tax audit fee

In other capacity
Taxation matters
Certification matters
Out of Pocket

Total

Non-Confidential

For the year

For the year

ended ended

31.03.2025 31.03.2024
5.37 577
15.39 21.27
0.99 0.61
2,74 1.01
0.74 0.57
8.94 8.28
0.88 0.47
137.53 102.06

0.00 -

14.17 6.18
52.29 34.26
12.33 17.05
2.78 443
0.47 0.57
29.47 26.75
1.67 3.21
25.07 20.07
- 2.87
1.05 0.40
19.70 10.65
17.79 12.87
349.38 279.32
0.30 0.23
0.16 0.12
0.06 0.06
0.18 0.09
0.04 0.05
0.02 0.01
0.74 0.57

nf”



24 Disclosure under Indian Accounting Standard 19 (Ind AS 19) on Employee Benefit as notified under Rule 3 of the Companies (Indian Acco
and Companies (Indian Accounting Standards) Amendment Rules, 2016.
i)  Defined Contribution Plan :
Provident & Pension Fund: Employer's Contribution to Provident Fund amounting to Rs 2.64 Crores (31 March 2024 : R
Contribution to Provident Fund and Other Funds.
National Pension Scheme : Employer's Contribution to NPS amounting to Rs 0.37 Crores (31 March 2024 : Rs NIL) has been included in Note 22 Contribution to
Provident Fund and Other Funds.
Superannuation : Employer's Contribution to Superannuation Fund amounting to Rs 0.21 Crores (31 March 2
Contribution to Provident Fund and Other Funds.
i) Defined Benefit Plan :
Gratuity: The company provides for gratuity for employees as per Payment of Gratuity Act, 1972. Employees who
eligible for gratuity, The amount of Gratuity is payable on refirement/termination of the emplyee's last drawn basic sal
service. The gratuity plan is a non funded plan and the company makes provision on the basis of Actuarial Valuation.
A lan h
(i) The amounts recognised in the bal sheet and the movements in the net defined benefit obligation over the period

are as follows:

(Rs. in Crores )

31.03.2025 31.03.2024

Liability at the beginning of the year 11.71 8.58
Interest cost 0.84 0.64
Current service Cost 1.23 0.89
Liability Transferred In/ Acquisitions 0.39 1.41
(Liability Transferred Out/ Divestments) {0.50) (0.45)
Benefits paid {0.05) (0.37
‘Actuarial (gains)/iosses on obligations - due to change in - -
demographic assumptions
Actuarial (gains)/losses on obligations - due to change in 0.50 0.14
financial assumptions
Actuarial (gains)/losses on obligations - due to experience 1.23 0.87
Liability at the end of the year 15.36 11.71

(i)

U}

The net liability disclosed above relates to funded plans are as follows:

{Rs. in Crores

31.03.2025 31.03.2024
Fair value of plan ts as at the end of the year - -
Liability as at the end of the year (15.36) (11.71)
Net (liability) | asset (15.36) (11.71
(iii) Balance sheet reconciliation
(Rs. in Crores )
31.03.2025 31.03.2024
Opening net liability 11.71 8.58
Expenses recognized in Statement of Profit or Loss 2.08 1.53
Expenses recognized in OCI 1.73 1.01
Liability Transferred In/ Acquisitions 0.39 1.41
(Liability Transferred Oul/ Divestments) (0.50) (0.45)
Benefits Paid (0.05 (0.37
A t recognised in the Balance Sheet 15.36 11.71
B Statement of Profit & Loss
(Rs. in Crores )
|Net interest cost for current period
2024-25 2023-24
Interest cost 0.84 0.64
Interest income - -
Net interest cost for current period 0.84 0.64
(Rs. in Crores
i} [Expenses recognised in the Statement of Profit & Loss
2024-25 2023-24
Current service cost 1.23 0.89
Net interest cost 0.84 0.64
Expenses recognised in the Statement of Profit & Loss 2.08 1.53
(Rs. in Cmrei]_|
(iii) [Expenses recognised in the Other Comprehensive Income
2024-25 2023-24
Re-measurement
Expected return on plan R 3
Actuarial (gain) or loss 1.73 1.01
1.73 1.01

Nal]!ngoma}fexpense for the period recognized in OCI

Non-Confidential

s 1.69 Crores) has been included in Note 22

024 : Rs 0.02 Crores) has been included in Note 22

are in continuous service for a period of 5 years are
lary per month multiplied for the number of years of

unting Standards) Rules, 2015
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Sensitivity Analysis

(Rs. in Crores )

31.03.2025 31.03.2024
Projected Benefit Obligation on Current Assumptions 15.36 11.71
Delta Effect of +1% Change in Rate of Discounting (0.90) (0.67)
Delta Effect of -1% Change in Rate of Discounting 1.01 0.75
Delta Effect of +1% Change in Rate of Salary Increase 0.97 0.72
Delta Effect of -1% Change in Rate of Salary Increase (0.88) (0.66)
Delta Effect of +1% Change in Rate of Employee Turnover (0.22) (0.13)
Delta Effect of +1% Change in Rate of Employee Turnover 0.24 0.15
 Significant actuarial assumptions are as follows:

31.03.2025 31.03.2024
Discount rate 6.65% 7.19%
Rate of return on plan assets N.A. N.A.
Salary escalation 10.00% 10.00%
Attrition rate 12.00% 12.00%
Maturity Analysis of Projected Benefit Obligation: From the Employer
Projected Benefits Payable in Future Years From the Date 31.03.2025 31.03.2024
of Reporting
1st Following Year 1.54 1.28
2nd Following Year 1.37 1.12
3rd Following Year 1.39 1.10
4th Following Year 1.43 1.10
5th Following Year 1.40 1.10
Sum of Years 6 To 10 8.32 6.26

. {rn/
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-1 Securities and Exchange Board of india, dated August 27, 2014, mteria, has issued roems related 1o the o 1o the C Fund by the
mmmmwmmmmmnﬂmmm“mmrm Further. SEBI vide circular CIR/CFIVFACH22016 dated
G

My 05, translor 29% of fts 1o Core SGF
| Detaiis of Core SGF a on March 31, 2028 are as follows © (Rs_in Crores |
[Details of MEC of Core SGF oM oo Debt TRI Party Total
NCL own contribation 13906 348883 208 300 850 500 173298
Intorast Adpusted towards NCL s Cortribution 5404 58218 ne = - z 84311
| Contribution by NCL on behal of Mermber 4137 z = C E .37
| Cortribunion by NSE on behat of Wember L) 104020 55 - - 250 1,180.38
Interest Adpstod towass Mmoo 1930 382 40 2008 - F - WaTE
| Cortribution by National Stock of india (NSE 67.10 1,855 78 042 100 8% 2% 1,886.30
Intorest towards NSE's - 2164 V1719 (1) - - - 20791
Cortribution by BSE Limited [BSE ) (¥ 108 88 8% = = - 12327
Contribnstion Steck of india - - 29 b = - 292
Intorest Adjusied towards MSE's_ Contribution 0.00 - 001 - - z 001
Others Dusincantives | > = : : £ =
Total 388,00 824543 26176 4.00 17.00 10.00 8,576.12
[ §
[Provicus Year ¥557 24358 FEe) 400 17.00 1000 3076 47
il Details of Core SGF as on March 11, 2024 are as follaws -
1 [ Contribution fo Corpus of Core SGF oM ) co Debt TRI Party Commoaty | Other Total
. Fn_u 17400 12208 13200 300 850 500 1,400 00 282450 |
B WSE on behall of Membar 8700 606,00 6100 z i 2% . 755 %0 |
e | jon by NSE 87.00 608 00 800 100 850 250 1861 72 261472
BSE 758 1464 =] - 5 s 3852
oy MSE 000 B 5] 5 F = . 293 |
Financisls ; 1.00 4 100 |
1| Total (asbeced) 36687 2486 038 400 17.90 1000 328172 633618
2 Panaty” e 1,806 00 £ 5 5 032 179634
3| Income on imestments” 9055 485 48 2% 108 [Xr] EXED 5177 58458 |
Grand Total (1+2+3) T80.40 33408 M 503 n.1 1345 3312. B,819.00
W Contribution made during the year 2024-25
(Ra. inCrores |
[Contributon during the year oM | Fo i o I Dett [ ey [ | Other 8 3 | Total
awn
m T8 00 7640 63 - - 5 . 11,400 00, 125863 |
Intesust incorme 20m 616 + 9 - - 2 218.18
Othets (Financial ] ks - > =
Total 20.00 285679 . - - = 11,400.00) 1ATETE |
by NCL on behatf
[rwfer note 126 I | 137 | = -] =] =] sl 84137
Total I | 641 | I | | 1 8417
|Contribution by MSE on behuf of Member =
Divect 10,00 - - - - 2 10.00
Adgsted mhn-u- 4418 - - - = 18
Trarwhet by Exchange - 56875 - - - A 56873 |
Traruer out of by Exchangs . 17387 ; . - - : 137 |
Total 10.00 TH6.60 - - 7 - - T96.60
Contribution from Exchanges.
|Contribution by NS
Dirwet 173 1,896 12 SE1 - E = 1178333 21074
‘Adbusted ageh 58075 - . : 56875 |
AHOE Qe  J :
| Acusted from iterest Income 5e0 a 590
15 Other Clearing = - : - - - 6835 Py
T 173 142797 1151 - - - 186188 42047
|g 0es | T | T sa6n
Irterest income ** 908 | 0o | | | nos
Totn or0 ] [ ] | 1S
by MaE
; —F—F—F—F 1 ‘
B | |
ot 1 | | ] =1 1 I [
ncome durh { Met oft towards. e Current year Previous year |
5795 25585 172 - - 043 182 3178 290 52
Punalty ransiwmed feom CM 1o FO 08 (35784 367 64 . - - % . 4 &
Income on  Irvestments Tax Refunds* 3866 B35 81 1884 007 138 [f-] - 805 23 a7e.03
Incomne on | Imvestments/Tax Refunds transterred Trom|
[Others 1o FO! g sLan 3 2 - s
Income on _ Imvestments/Tix Fehinds ramsterred from CM 1o =
FOm 138 7138 < . . . . =
Less _income acyusted sgainst a 208 A34 01 580 - - - - a41 97 1108
Tcome on Imestments Towards MRC
- 00 M ! 475 2423 12n o0 1% 088 12n) FE 6497
W Details of Core SGF a on March 31, 2026 are as follows
Out of the above the detsis of the Cash contributions and of tha same sr a3 falows (R in Crores |
| ; [ { Core SGF. oM FO <o Dbt TRI Party Othver & Totsl
Cash
» [neL 194 00 4 17200 300 B 500 . 449129 |
9700 1 8100 - : 250 . 1,553.10
I B4 B - - - B 137
8873 103397 2051 100 850 2% 004 2,184.28
827 108 68 1532 - . - B T
0.00 - 203 - . - . 293
: 7 - = : = 100 1.00
388.00 B.245 42 261.76 400 700 10.00 104 [XriET]
% 202029 5436 - + a7s 152 211382
581 81368 5510 118 1] 401 . 937,85
46740 11,088 40 37621 30 w0 478 88 1187068
- 104 22 - - - . - 10422
46740 119282 3762 30 2808 1476 258 12,082 80
] nd G
i [Details of investments oM Fo co Deit TRI Party Other Total
1 [Mutual 5258 865852 5 45 108 182 03 - 93396
| Fixed Deposit with Banks 262 300423 2102 - : - 3 306088
2 BACUE” 21854 5 21619 - 2038 1216 - 543451
3 [Flext Fruss 12884 103084 17303 [T m 156 155 1,290.82
4 |Balance in Bank Accounts w53 L1 343 398 - 068 - 4548
5 353 2a7s 177 - - 2 . 2008 |
LB 055 258 ozs o 008 - - am
T |Lens. Payabie lowseds umttiod investment in Govi. Sec,
April 2. 3074 (Reles note 4 : A 2 2 : = . &
48T 40 11,008 .40 s 518 o8 1478 158 11,978 88
T80 40 43308 34935 208 nn 1345 Iz BEIBE
= Aggregate and Rs.6.445.33 croms.
-.-.;wmummummm partain 1o 29% of NSE's Annual profts SGF  SEBI e ¥ 05 Exchange to tianster 25% of s annusl
S prolyupto August 2015 1o Core SGF and utiise the $ame lor contiibution reqiared by Marmbers and NSE
-t!n‘lﬂh\ iother 1nference no dated February 12. 2018 has charfied that “Tleanng may sajust of Marwrnum. MRC) agamst the inteest sccrusl on
iy ey ke taking o
- r'ui\.,ué-qv.m January 08. 2021, SEBI has alowed tramsfer of excess contribation made by Stock Exchanges bom Core SGF of ana Chearing Carparation bo the Core SGF of another Cleanng k-“ﬂ
ngly. 8 sum of R 65,35 crores of NSE 5

1 m»mmmnmtm




26 The Company had received approval from SEBI to start clearing & settiement activities in Commodity Derivatives and commenced cperations w.e.f. October 12, 2018. As required by SEBI an amount of Rs.250 crores
had been earmarked towards a separate fund to augment Settlement Guarantee Fund for Commodity Derivatives by way of appropriation from General Reserves and the Company had also earmarked investments
amounting to Rs. 250 crores towards the same. During the previous year ended March 31, 2024, based on approval received from SEBI vide its letter dated January 31, 2024 the same has been de-earmarked and
General Reserve has been reinstated by Rs.250 crores.

27 Operating segments are reported in a manner consistent with the internal reporting provided to the Chief Operating Decision Maker ("CODM") of the Company. The CODM, who is responsible for allocating resources and
assessing performance of the operating segments, has been identified as the Managing Director of the Company. The Company operates only in one Business Segment i.e. facilitating Clearing & Settlement in securities
and the activities incidental thereto, hence does not have any reportable Segments as per Indian Accounting Standard 108 "Operating Segments”.

Major Customer
Revenue from two major customer (including one related party) is Rs.1,596.34 crores (March 31, 2024 : Rs 1,248.38 crores) which is more than 10% of the total revenue of the Company.

28 In compliance with Indian Accounting Standard (Ind AS)-24 - “Related Party Disclosures” notified under section 133 of the Act read with Companies
(Accounting Standards) Rules 2015 , the required disclosures are given in the table below;

{a) Names of the related parties and related party relationship

Sr. Related Party Nature of Relationship
No.
1 |National Stock Exchange of India Limited (NSEIL) Helding Company
2 |NSE IFSC Cleaning Corporation Limited Subsidiary
3 |NSE Investments Limited Fellow Subsidiary
4 |NSE IFSC Limited Fellow Subsidiary
§ |NSE Foundation Fellow Subsidiary
6 |NSE Data & Analytics Limited Fellow Subsidiary's Subsidiary
7 |NSEA y Limited Fellow Subsidiary's Subsidiary
8 |DEXIT Global Limited (formerly known as NSEIT Limited (upto February 19, 2025)) Fellow idiary's Subsidiary
("9 [NSE Indices Limited Fellow Subsidiary's Subsidiary
10 [NSE Infotech Services Limited (Under Lig ) Fellow idiary's Subsidiary
11 |Nusummit Technologies Inc. (formerly known as NSEIT (US) inc.) (up to September 30, 2024) Fellow Subsidiary's Subsidiary's
Subsidiary
12 |Aujas Cybersecurity Limited (formerty known as Aujas Networks Limited / Aujas Networks Private Limited) (upto September 27, Fellow Subsidiary's Subsidiary's
2024) Subsidiary
13 |Talentsprint Private Limited Fellow Subsidiary's Subsidiary's
Subsidiary
14 |TalentSprint Inc. Fellow Subsidiary's Subsidiary's
Subsidiary's Subsidiary
16 |Cogencis Information Services Ltd Fellow Subsidiary's Subsidiary's
Subsidiary
16 |Nusummit Technologies Private Limited (formerly known as CXIO Technologies Private Limited) (up to September 26, 2024) Fellow Subsidiary's Subsidiary's
Subsidiary
17 |BFSI Sector Skill Council of India Holding Company's Associate
18 |India International Bullion Holding IFSC Limited Holding Company's Associate
19 |Power Exchange India Limited Associate of Fellow Subsidiary
20 |Protean eGov Technologies Ltd.(Formery known as NSDL e-Govemnance Infrastructure Limited) up to November 25, 2024 Associate of Fellow Subsidiary
21 |Market Simplified India Limitad Assaociate of Fellow Subsidiary
22 |Receivables Exchange of Inzlia Limited Associate of Fellow Subsidiary
23 |Indian Gas Exchange Limited Associate of Fellow Subsidiary
24 |Capital Quant Solutions Private Limited Associate of Fellow Subsidiary
25 |India International Bullion Exchange IFSC Ltd Holding Company's Associate's
Subsidiary
26 |[NSDL Database Management Limited Holding Company's Associate's
Subsidiary
27 |National Securities Depository Limited Holding Company’s Associate
28 |NSE Administration & Supervision Limited (w.e.f January 9, 2024) Fellow Subsidiary
29 |NSE Sustainability Ratings & Analytics Limited (w.e.f March 30, 2024) Fellow Subsidiary's Subsidiary's
Subsidiary
30 |NSDL Payments Bank Limited Holding Company’s Associate's
Subsidiary
31 |India Intemnational Depository IFSC Limited Holding Company's Associate's
Subsidiary
32 |Mr. Abhaya Hota Key Management personal/Directors
Mr. Gopalkrishna Hegde Key Management personal/Directors
Mr. Jayant Ramaswamy Haritsa Key Management personal/iCirectors
Mr. Golaka Nath Key Management personal/Directors
Mrs. Priti Savia Key Management personal/Directors
Mr. Yatrik Vin (upto 22.08.2024) Key Management personal/Directors
Mr. lan Desouza (w.e.f 26.09.2024) Key Management personal/Directors
Mr. Piyush Chourasia (w.e.f 26.09.2024) Key Management personal/Directors
Mr. Vikram Kothari - Managing Director and CEQ Key Management personal/Directors

o’



(b} Details of transaction (including GST wherever levied) with

parties are as follows :

(Rs. in Crores )

Name of the Related Party Nature of Transactions Year ended| Year ended
31.03.2025 31.03.2024
+ Clearing and Settlement charges
received 150717 1,315.80
+ Usage charges Received 166 166
“EBP P i
EBP Platform Usage charges Received 1.05 0.85
+ Usage charges paid 18.17 25.18
+ Contributi ived t d: F
ontribution received towards Core SG| 220.74 1.937.25
* Reimbursement paid for expenses on
staff on deputation 0.12 229
+ Reimbursement paid for other expenses
National Stock Exchange of India Ltd. incurred 95.31 81.34
+ Reimbursement received for services
Rendered/Asset transferred 467 252
. Space & Infrastructure usage Charges 19.54 681
paid
» Dividend paid 28.90 22.50
* Transfer of IT assets 18.20 -
* SLB - Platform Usage Charges 3.05 -
* Royalty for Usage of Brand/Logo 29.58 23.68
* Share Capital - 1,400.00
* Outstanding balance - (Credit) / Debit 28.25 69.74
« Reimbursement paid for other expenses - 0.10
incurred
+» Outstanding balance — (Credit) / Debit - (0.19)
NOE I Clssari Comertion L = Investment in Equity Share Capital - 160.00
(During the year)
* Investment in Equity Share Capital - 250.00
(Closing Balance)
* Repairs & Maintenance — Clearing & 19.81 33.38
DEXIT Global Limited (formerly known as NSEIT Limited (upto| COTPUter systems
February 19, 2025)) » Qutstanding balance - (Credit) / Debit - (7.71)
* Reimbursement of 50% of the one-time 0.21
cost and annual subscription fees,
NSE Indices Limited
* Outstanding balance — (Credit) / Debit = =
* Repairs & Maintenance — Cleanng & 1.31 0.15
Computer systems
Aujas Cybersecurity Limited
» O ing balance — (Credit) / Debit - .
* Investment in Equity Share Capital
NSE Foundation + Contribution towards CSR 1.56 0.07
« Qutstanding balance — (Credit) / Debit - -
; 3 _ o + Deposilory operation fees 0.17 0.16
National Securities Depository Limited « Qutstanding balance — (Credit) / Debit (0.02) 0.00
i ih ot i Short term employee Benefits * 3.03 2.59
By eragerent Fesonne Post - employment Benefits = 009 0.08
Long term employee Benefits* 0.38 0.37
Directors Sitting fees/Committee sitting fees:
Ms. Priti Savla 0.32 0.23
Mr. Abhaya Hota 0.41 0.43
Mr. Gopalkrishna Hegde 0.33 0.37
Mr. Jayant Ramaswamy Haritsa 0.40 o041
Mr. Golaka Nath 0.44 0.44
Ms Bhagyam Ramani - 0.09

* Includes amount paid towards Leave encashment, Medical allowance & |eave Travel allowance and 50% of the variable pay payable after 3 years

subject to certain conditions.

;”": T:"&I:hﬁ udes amount paid towards Gratuity.

V12 Y s pertaining to earleir years

are no‘l:ﬁ}dvded.
v ] ]

~No 'corr_l'rniihems made during the years to associate concerns
e |

"'ﬂ-’--ﬂ?@i}iabillties for define benefits plan are provided cn actuarial basis for the Company as a whole, the amount pertaining to key managerial’

and vice versa




29 In accordance with Indian Accounting Standard (Ind AS) 33 - “Eamning per Share” issued by the Institute of Chartered Accountants of India, the required
disclosure is given below,

Basic and diluted earnings per share is computed by dividing the net profit attributable to equity shareholders for the year, by weighted average number of
equity shares outstanding during the year.

Year ended Year ended

31.03.2025 31.03.2024

Net Profit attributable to Shareholders (Rs. In Crores) 1,625.65 1,314.30
Weighted Average number of equity shares outstanding 1,44,50,00,000 96,72,81,072
Earnings per share of Rs. 10/- each (in Rs.) (Basic) * 11.25 13.59
Earnings per share of Rs. 10/- each (in Rs.) (Diluted) * 11.25 13.59
The Company does not have any outstanding dilutive potential equity shares. Consequently, the basic and diluted earning per share of the Company
remain the same.
There are no instruments (including contingently issuable shares) issued that could potentially diluted basic earnings per share in the future.
* Basic and Diluted earnings per share for the year ended March 31, 2024 presented above has been adjusted retrospectively for the bonus element in
respect of Rights issue made in previous year in accordance with Ind AS 33 “Earnings per Share” (Refer note 12 (a))
* For the purpose of calculation of bonus element in respect of rights issue the Book Value has been considered as Fair Value.

30 Capital commitments :

Estimated amount of contracts remaining to be executed on capital account (net of advances) and not provided for Rs. 24.01 crores (Previous Year
‘Rs.4.70 crores)

31 Contingent liabilities and Commitments :

Particulars 31.03.2025 31.03.2024
) (Rs. in Crores)

a) Claims against the Group not acknowledged as debt 6.34 6.34

b) Income Tax Demands for various assessment years disputed by the Group including penalty and 38647 397 46

interest thereon ) :

c) Indirect Tax Demands plus applicable interest and penalty (matter before CESTAT) 74.20 74.20

Total Contingent Liability 467.01 478.00

Bank Guarantee Rs.8,000 Crores (Previous year Rs.8,000 Crores). (Also refer to Note 39)

For FY 2024-25, the said amount includes Rs. 71.93 crores, Rs.173.36 crores and Rs. 78.50 crores demand raised for AY 2023-24, AY 2022-23 and AY

2020-21 respectively, the assessment order has been passed u/s 143(3) of the Income Tax Act, 1961, wherein for AY 2022-23 the credit for Advance Tax

/TDS /TCS of Rs. 145.41 crores was not considered in the computation resulting to levy of interest u/s 234B Rs. 30.39 crores. The Company has filed an

appeal to Commissioner of Income Tax (Appeals), National Faceless Appeal Center, New Delhi.C816

For FY 2023-24, the said amount includes Rs. 173.36 crores and Rs. 76.89 crores demand raised for AY 2022-23 and AY 2020-21 respectively, the

assessment order has been passed u/s 143(3) of the Income Tax Act, 1961, wherein credit for Advance Tax /TDS /TCS of Rs.146.23 crores and Rs

91.47 crores respectively was not considered in the computation resulting to levy of interest u/s 2348 Rs. 30.39 crores and Rs 19.51 crores

respectively. And on account of demand of Dividend Distribution Tax (DDT) for AY 2020-21 including interest thereon amounting to Rs. 22.98 crores.

Further, credit of dividend distribution tax of Rs. 16.65 crores was not considered in the computation resulting levy of interest of Rs. 6.33 crores,

The Company has filed an appeal to Commissioner of Income Tax (Appeals), National Faceless Appeal Center, New Delhi.

32 The Company's pending litigations comprise of claims against the Company and proceedings pending with Statutory, Regulatory and Tax Authorities.
The Company has reviewed all its pending litigations and proceedings and has made adequate provisions, whenever required and disclosed the
contingent liabilities, wherever applicable, in its financial statements. The Company does not expect the outcome of these proceedings to have a material
impact on its financial position. (Refer note 31)

33 In accordance with the relevant provisions of the Companies Act, 2013, the Company did not have any long term contracts including derivative contracts
for which there were any material foreseeable losses as of March 31, 2025 and March 31, 2024.

34 a) Exceptional item for the year ended March 31, 2024 represents settlement amount of Rs. Rs. 22.88 crores paid to SEBI pursuant to its settlement order
dated June 20, 2023 towards technical glitch occurred on February 24, 2021 resulting in risk management system and clearing and settlement system of
the Company and other systems of National Stock Exchange of India (NSE) becoming unavailable leading to a decision to halt the Trading at NSE

b)  During the previous year ended March 31, 2024, SEBI issued a show cause notice to the Company alleging non-compliance with certain regulations of
SECC 2018 and certain paragraphs of SEBI circular dated November 27, 2018 regarding Inter-CCP collateral under interoperability among clearing
corporation framework. In this regard, the Company has taken necessary remedial actions, filed detailed response and consent application with SEBL.In
response of the show cause received, Company has filed revised settlement terms with SEBI. The hearing in the Settiement Proceedings have been
concluded and as approved by the Board, NCL has filed Revised Settlement Terms (RST) before the internal committee of SEBI. On September 20,
2024, SEBI has intimated the decision of accepting the RST filed by the Company and agreed to settle the matter on payment of Rs.27 13 crores within
30 days from the receipt of the intimation. On October 14, 2024, the subject amount was paid and the same is disclosed as an exceptional item in the
financial statements for the year ended March 31, 2025. The settlement order in this regard was received on October 29, 2024
/'/ s

o)/ Purstiant to"SEB}, Gircular SEBVHO/MRD/TPD-1/P/CIR/2024/132 dated October 01, 2024, pertaining to measures to Strengthen Equity Derivativi

/|~ Framework for Increased Investors Protection and Market Stability, there was a decline in overall volume of the Index Derivatives and resultant decli

| from members which has resulted in decrease in Revenue from Operations with effect from November 20, 2024




35 A Fair value measurement

(i) Fair Value Hierarchy:

This section explains the judg and esti made in ining the fair values of the financial instruments that are recognised and measured at fair value
and are disclosed in the financial statements. To provide an indication about the reliability of the inputs used in determining fair value, the Company has classified its
financial instruments into the three level prescribed under the accounting standard. An explanation of each level follows underneath the table.

{Rs. in crores)

Financial Assets and Liabilities measured at Fair Total
Value - recurring fair Value measurements At March Notes Level 1 Level 2 Level 3 March 31,
31, 2025 2025

Financial Assets
Financial Investments at FVPL
Mutual Fund - Growth Plan 8 334.08 - - 334.08

Total Fi ial Asset: 33408 - 334.08

Financial Liabilities - - = -

Total Fi ial Liabilities - - - -
Financial Assets and Liabilities measured at Fair Total
Value - recurring fair Value measurements At March Notes Level 1 Level 2 Level 3 March 31,
31, 2024 2024

Einancial Assets
Financial Investments at FVPL
|Mutual Fund - Growth Plan 8 £56.08 - - 696.08

Total Fi ial Asset 696.08 - - £96.08

Einancial Liabilities - = 5 =

Total Financial Liabilities E # = i

The fair value of financial instruments as referred to in note above have been classified into three categories depending on the inputs used in the valuation technique.
The hierarachy gives the highest priority to quoted prices in active market for identical assets or liabili {level 1 measur } and lowest priority to unobservable
inputs {level 3 meas. 1ts). The gories used are as follows

- Level 1: Level 1 higrarchy includes financial instruments measured using quoted prices. This includes listed equity instruments, exchange traded funds and mutual
funds that have quoted price. The fair value of all equity instruments which are traded in the stock exchanges is valued using the closing price as at the reporting
period. The mutual funds are valued using the closing NAV

- Level 2. The fair value of financial instruments that are not traded in an active market (for example, traded bonds, debentures, government securities and commercial
papers) is determined using FIBIL valuation techmiques which maximise the use of cbservable 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 s included in level 3. This is the case for unlisted equity
secunties included in level 3

There are no transfers between levels 1 and 2 during the period. The Company's policy is to recognise transfers into and transfers out of fair value hirerchy level as at
the end of reporting period

ii) i ique used to ine fair value :
Specific valuation techniques used to value financial instruments include:

1) The use of quoted market prices or dealer quotes for similar instruments in case of quoted equity shares, exchange traded funds and mutual funds
2) The fair value of the unlisted equity instruments is determined using the price / book multilple (P/8) multiple approach

3) All of the resulting fair value estimates are included in level 2 except for unlisted equity secunties, where the fair values have been determined as per 2 above.

(iii) Fair value measurements using significant unobservable inputs (level 3)
Mo item falling in level 3 dunng the restated period .

{iv) Valuation processes :

The finance department of the Company includes a team that performs the valuations of financial assets and liabilities required for financial reporting purposes,
including level 3 fair values. This team reports directly to the chief financial officer (CFO).

B Fi ial I by category (Rs. In crores)
31-Mar-25 31-Mar-24
FVPL Amortised Cost FVPL Amortised Cost
|Financial Assets
|Investments
Fixed Deposits 2 3,027.43 - 2,427.95
Mutual Funds 33408 - 696.08 -
Trade receivables - 8875 - 211.35
Cash and Cash equivalents - 17,148.20 - 22,288.54
Other financial assets - 448.20 - 408.21
Total fi ial 334.08 20,712.68 696.08 25,346.05
Core SGF Assets
Fixed Deposits - 3,050.86 - 1,192.45
Government securities & Treasury Bills - 6,434 51 - 592598
Mutual Fund 933.95 - 412.36 -
Other financial assets - 21908 - 59.10
Cash and Cash equivalents - 1,336.30 - 122521
Total financial assets 933.95 11,040.75 412.36 8,402.74
Financial Liabilities
Deposits - 2,481.53 - 1,995.25
Lease Liability - 4342 e S
Trade payable - 4944 - 2154
Lo Bther financial liabilities - 1590388 - 2138342 Ml
Total financial Liabilities - 18,478.26 - 23,400.22
=1
\ ; c K r}
/4
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36 FINANCIAL RISK MANAGEMENT

The Company's business activities expose it to a variety of financial nsks, namely liquidity nsk, market nsks and credit nsk. The Company’s senior management has the overall
responsibility for the establishment and oversight of the Company's risk management framework. The Company has constituted a Risk Assessment & Review Committee
(RARC), which is respansible for developing and monitoring the Company's nsk management policies The Company's risk management policies are established to identify and
analyse the risks faced by the Company. to set appropriate risk imits and controls and to monitor nsks and adherence to limits. Risk management policies and systems are
reviewed reguiarly to reflect changes in market conditions and the Company's aclivities.

The RARC is supporied by Treasury department among others, that provides assurance that the Company's financial risk activities are governed by appropriate policies and
procedures and that financial risks are identified, measured and managed in accordance with the Company’s policies and risk objectives. The Treasury department activities are
designed to.

- protect the Company’s financial results and position from financial risks

- maintain market risks within ptable p s, while optimising retumns; and

- protect the Company’s financial ir , while maximising returns.

The Treasury department is responsible to maximise the return on companies intemally generated funds

A MANAGEMENT OF LIQUIDITY RISK

Liquidity risk is the risk that the Company will face in meeting its obligations associated with its financial liabilities The Company's approach to managing liquidity is to ensure that
it will have sufficient funds to meet its liabilities when due without incumng unacceptable losses. In doing this. management considers both normal and stressed conditions.

The Company maintains a conservative funding and investment strategy, with a positive cash balance throughout the year ended March 31, 2025 and March 31, 2024. This was
the result of cash generated from operating activities and investing activities to provide the funds to service the financial liabilities on a day-to-day basis

The Company's treasury department regularly monitors the rolling forecasts to ensure it has sufficient cash on an on-going basis to meet operational needs. Any short term
surplus cash generated by the operating entities, over and above the amount required for working capital management and other operational requirements, is retained as cash
equivalents (to the extent required) . other highly liquid investments and excess is invested in interest bearing term deposits and other highly ma e debt ir

including the government securities with appropriate maturities to optimise the returns on investments while ensuning sufficient liquidity to meet its liabilities,

The following table shows the matunty analysis of the Company's financial liabilities based on contractually agreed undiscounted cash flows as at the Balance Sheet date.

(Rs. in crores)
Carrying | Payable on Less than 36 6-12  More than Total
t d d 3 month ths 12 h

As at March 31, 2025
Trade payables 49.44 - 4944 . x > 49 44
Deposits 2.48153 248153 - - - - 2.481.53
Lease Liabilities 4342 - 331 338 7.06 2967 4342
Creditor for Capital Expenditure 1623 - 16.23 - - - 16.23
Margins From Members 13,708.01 | 1270801 - - - - 13,708.01
Settlement Obligations payable 212510 212510 - - - - 2,125.10
Other liabilities 54.54 - 54.54 - - - 54.54

As at March 31, 2024
Trade payables 2154 - 2154 - - - 21.54
Deposits 199525 1895.25 - - - - 1,995.25
Lease Liabilities - . - - - - -
Creditor for Capital Expenditure 054 - 054 - - - 054
Margins From Members 17.716.05 17716.05 - - - - 17,716.05
Settlement Obligations payable 360923 3608.23 - - - - 3,609.23
Other liabilities 57,60 - 57.60 - - - 57 60

B MANAGEMENT OF MARKET RISK
The Company's size and operations result in it being exposed to the following market risks that arise from its use of financial instruments
POTENTIAL IMPACT OF RISK [ MANAGEMENT POLICY | SENSITIVITY TO RISK

1. PRICE RISK
The Company is mainly exposed to the price risk due to its investment in mutual funds and exchange|ln order to manage its price risk|As an

n of the approximate

investments

At March 31, 2025, the exposure to price risk due to investment in mutual funds amounted to Rs.
1,268.02 crores (March 31, 2024 Rs. 1,108 .44 crores).

funds, the Company diversifies its
portfolio in accordance with the limits
set by the risk management policies.

The Treasury department maintains
a list of approved financial
instruments. The use of any new|
investment must be approved by the
Chief Financial Officer

traded funds. The price risk arises due to uncertainties about the future market values of these|arising from investments in mutual impact of price risk, with respect to

mutual funds and exchange traded
funds, the Company has calculated
the impact as foliows.

For mutual funds, a 0.25% ir
in prices would have led to
approximately an additional Rs. 3.17
crores gain in the Statement of Profit
and Loss (2023-24° Rs. 277 crores

gain). A 0.25% decrease in prices
would have led to an equal but
opposite effect

C MANAGEMENT OF CREDIT RISK

Credit risk is the risk of financial loss to the Company if a customer or counter-party fails to meet its contractual obligations
Trade and other receivabies
Concentrations of credit risk with respect to trade receivables are limited, due to the Company's customer base being large and diverse and also on account of member's

deposits kept by the company as collateral which can be utiised in case of member default, Further, amount lying in Core settlement Guarantee fund (CSGF) is available for
utilisation in case of setflernent default by member. All trade are reviewed and for default on a quarterly basis.

Our historical experience of collecting receivables, supporied by the level of default, is that credit risk is low.

Revenue from top customer is account for 99% (Previous Year 99%)

Other financial assets

The Company maintains exposure in cash and cash equivalents, term deposits with banks, investments in commercial papers, government securities, investments in mutual
funds and exchange traded funds. The Company has diversified portfolio of investment with various number of counter-parties which have secure credit ratings hence the risk is
reduced Individual risk limits are set for each counter-party based on financial position, credit raling and past expenence Credit imits and concentration of exposures are
actively monitored by the Company’s Treasury department

The Company's maximum exposure to credit risk as at March 31, 2025 and March 31, 2024 is the carrying value of each class of financial assets as disciosed in note nio. 4,56 8

10and 11" .
{4;/




37 a) As per Section 135 of the Act, every Company having net worth of Rs. 500 crores or more or a Turnover of Rs. 1000 crores or more or a Net Profit of Rs. 5 crores or
more during any financial year is required to spend at least 2% of its Average Net Profit made during the immediately 3 preceding financial years on the Corporate Social
Responsibility (CSR) activities. The details of spending is as given below:

(Rs. in crores)
Particulars 2024-25 2023-24 2022-23 Total
i Amount required to be spent by the company during the 19.76 1065 1.80 32.24
year
i Amount of expenditure incurred 0.78 = 0.78 1.56
i Amount unspent* (Including interest) 18.92 10.65 1.1 30.68
iv. Shortfall at the end of the year + = - -
v Total of previous years shortfall = - * ®
vi  Reason for shortfall NA NA NA NA
vii  Provision for Contractual ebligation i = - -
* The unspent amount of Rs. 1.89 Crores pertaining to FY 2022-23 is towards ongoing project and same has been transferred to special account on March 31, 2023 in
compliance with section 135(6) of the Companies Act 2013. During the year 2024-25 an amount of Rs. 0.78 crores (includes mobilisation advance of Rs 0.61 crores) has
been spent out of same and balance amount of Rs. 1.11 crores.
* The unspent amount of Rs. 10.65 Crores pertaining to FY 2023-24 is towards ongoing project and same has been transferred to special account on March 27, 2024 in
compliance with section 135(6) of the Companies Act 2013, a fixed deposit have been placed out of the same and interest on the same will be utilised towards CSR
project.
" The unspent amount of Rs. 18.92 Crores pertaining to FY 2024-25 is towards ongoing project and same has been transferred to special account on March 26, 2025 in
compliance with section 135(6) of the Companies Act 2013, a fixed deposit have been placed out of the same and interest on the same will be utilised towards CSR
project.
viii Nature of CSR activities :
NSE Foundation, a Section 8 Company and a subsidiary of National Stock Exchange of India Limited was incorporated in March 2018, as a common CSR function to
undertake the CSR activities on behalf of the NSE Group Companies in line with the Group CSR Policy to create consolidated impact and avoid replication/ duplication of
activities among the Group Companies. NSE Foundation currently undertakes CSR projects in the focus areas of Primary Education, Safe Drinking Water and Sanitation,
Elder Care, Environment Sustainability, Skill Development, Health & Nutrition, Funding to Incubators and Disaster Relief & Rehabilitation.
ix Details of related party transactions : Current Year Previous Year
Contribution To NSE Foundation 1.56 0.07
NSE Group incorporated NSE Foundation to undertake CSR activities for the Group. Accordingly, the Company has contributed to NSE Foundation to be spent on CSR
activities as stated in the Group CSR policy which has been adopted by the Company as Company's CSR policy.
b) Amount spent / contribution to NSE Foundation towards CSR during the year on:
(Rs. In crores)
: id in
Particulars In Cash Tettoho Fia Total
Cash
i |Construction / acquisition of any asset Current Year - - -
Previous Year - w 5
. |On purposes other than (i) above (through Contribution
i to NSE Foundation) FY 2024-25 0.78 18.92 19.70
On purposes other than (i) above (through Contribution
to NSE Foundation) FY 2023-24 - 10.65 10.65
On purposes other than (i) above (through Contribution
X 2022- . k
to NSE Foundation) FY 2022-23 6.73 1.11 7.84




Note 38: Lease Liability

Lease
(i) Amounts recognised in balance sheet

The balance sheet includes the following amount relating to leases:

Particulars As at 31.03.2025
Right-of-use-assets

Buildings 41.74
Total 41.74
Particulars As at 31.03.2025
Lease liabilities

Current 13.75
Non Current 29.67
Total 43.42

(ii) Amounts recognised in the statement of profit and loss
The statement of profit and loss shows the following amount relating to leases:

Particulars For the year ended

31.03.2025
Depreciation on ROU Assets 10.58
Interest expenses 2.28
Total 12.86

Statement showing contractual maturities of lease liabilities on an undiscounted basis

Particulars As at 31.03.2025
Due for =
Less than one year 16.85
One year to Five years 33.53
More than Five years -
Total 50.37

sufficient to meet the obligations related to lease liabilities as and when they fall due.

The Company does not face a significant liquidity risk with regard to its lease lizbilities as the current assets are

Confidential

i




39 Analytical Ratios

s % Reason
N: Ratio 31.03.2025 31.03.2024 Varlance for Numerator Denominator
? variance >25%
1 Current Ratio 1.09 1.03 572 |Not Applicable Current Assets Current Liabilities
Due to initial
2 Debt —Equity Ratic 0.01 - - recognition of lease Tolal I?eb.tl{represent Shareholder’'s Equity
liability lease liability)
Due to initial Earnings available for Debt Service (Interest and
3 Debt Service Coverage Ratio 125.85 - - |recognition of lease |debt service (Profit after |Principal payment including
liability tax + Depreciation) lease payments)
- ' Net Profits after taxes ; .
4 Return on Equity (ROE) 50% 59% (14.80) |Not Applicable less Pref. Dividend (if any) Average Shareholder's Equity
5 Inventory Turnover ratio NA NA gaolztsm goods sold OR Average Inventory
6 Trade Receivables turnover ratio 10.88 9.32 16.78 |Not Applicable Net Credit Sales Avg. Accounts Receivable
7 Trade payables turnover ratio 9.84 10.85 (9.28) |Not Applicable Net Credit Purchases Average Trade Payables
8  [Netcapital tumover ratio 0.92 1,57 (41.13)|Increase in Working |\t gajeq Wiy
capital Capital
9 Net Profit Ratio 59% 61% (2.30) | Not Applicable Net Profit Total Income
3 Capital
Earning before §
5 ) ; Employed =Tangible Net Worth
10 68 ]
Return on capital employed % 57% 20.58 |Not Applicable interest and + Total Debt + Deferred Tax
taxes ke
Liability
1 Return on investment 7.18% 7.79% (7.84) |Not Applicable Income on Investment Average Investment
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Total bank guarantee provided by NCL in favour of ICCL towards Inter CCP collateral under interoperatiability framework as prescribed by SEBI as on March 31, 2025
Rs.8,000 crores and March 31, 2024 Rs.8,000 crores.

For the year ended March 31, 2025 and March 31, 2024, the Company is not required to transfer any amount into the Investor Education & Protection Fund as required
under relevant provisions of the Companies Act, 2013.

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

Additional Regulatory Information required by Schedule Il :
(i) Wilful Defauiter
The Company has not been declared wilful defaulter by any bank or financial institutions or government or any government authority.

(i) Relationship with struck off Companies
The Company has no transactions with the companies struck off under the Companies Act, 2013.

(iii) Compliance with approved scheme(s) of arrangements
The Company has not entered into any scheme of arrangement which has an accounting impact on current of previous financial year.

(iv) Utilisation of Borrowed funds and Share premium
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 or entity, including foreign entities (“Intermediaries”) with the understanding, whether recorded in writing or otherwise, that the Intermediary shall lend or
invest in party identified by or on behalf of the Company (Ultimate Beneficiaries). The Company has not received any fund from any party {Funding Party) with the
understanding that the Company shall whether, directly or indirectly lend or invest in other persons or entities identified by or on behalf of the Company (*Ultimate
Beneficiaries”) or provide any guarantee, security or the like on behalf of the Ultimate Beneficiaries.

Undisclosed income

There is no income surrendered or disclosed as income during the current or previous year in the tax assessments under the Income Tax Act, 1961, that has not been
recorded in the books of account.

(v

_—

(vi) Details of cypto currency of virtual currency
The Company has not traded or invested in crypto currency or virtual currency during the current or previous year.

(vii) Valuation of PP&E, intangible asset and investment property
The Company has not revalued its property, plant and equipment (including right-of-use assets) or intangible assets during the current or previous year.

(viii) Registration of charges or satisfaction with Registrar of Companies
There are no charges or satisfaction which are yet to be registered with the Registrar of Companies beyond the statutory period

(ix) Details of Benami Property held
No proceedings have been initiated on or are pending against the company for holding benami under the Benami Trancation (Prohibition) Act, 1988
(45 of 1988) and Rule made thereunder.

(x) Title deeds of immovable properties not held in name of the company
There are no immovable properties held in name of the company.

(xi) Borrowing secured sgaii‘lst current assets
The Company doesn't have any borrowings from banks and / or financial institutions.

(xii) Compliance with number of layer of Companies
The Company has complied with the number of layers prescribed under the Companies Act, 2013.

(xiii) Core Investment Company (CIC)
The Group has one subsidiary company namely NSE Investments Ltd which is a deemed CIC and is not required to be registered with RBI as per the
directions laid down in Core Investment Companies (Reserve Bank) Directions, 2016. There are no other CIC in the group.

(xiv) Loans or advances to specified persons
The Company has not granted any loans or advances to promoters, directors, KMPs and related parties either severally or jointly with any other
person, that are:
(a) repayable on demand or
(b) without specifying any terms or period for repayment

Previous year figures have been regrouped / reclassified wherever necessary
For Khandelwal Jain & Co. For and on behalf of the Board of Directors
Chartered Accountants
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